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- deal of talk these days about oil and 


- drikes in the north, The recent news 
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WOSSIBILITIESOF © fs 
“gig OIL STRIKE IN 
NORTHERN CANADA 


ie 


2 A BIGGER POWER CRISIS IN 
PROSPECT 


The Toronto Power Company is 
already offering to sell for. indus- 
trial purposes the power now being 
used to operate the Toronto Street 
Railway. Delivery is being guar- 
anteed for September 21st next. 
This is a straight business propo- 
sition, as Sir Adam Beck has pro- 
mised Chippawa power for the 
operation of the street railway 
when the city takes the system 
over on the expiration of the fran- 
chise. 

The question arises: Will Sir 
Adam be able -to- deliver that 
power? The opinion of independ- 
ent experts is that he will not 
be able to do so. The outlook is 
then that September next may see 
even a more acute power crisis 
in Ontario than that now being 
experienced. 


: Norman Discoveries 
Oil Be Followed by 
~ Wide Activities 


A.BOOM IN SPRING 


| Arrangements Already Being 
made for a Rush of Prospec- 
tors Into the Mackenzie 


River Basin 


By Resident Representative. 
EDMONTON. — There is a good 


SPOT PAPER PRICE 
HIT IN NEW YORK 
of the Fort Norman find has waken- 


ef the get-rich-quick ambitions of| Ruropean Imports a Factor in 


rs and speculators, and-with Putting Newsprint Below 
a fair chance the excitement of boom Eight Cents 


days not very far back would be re-} 
By Resident Representative. 


ted. But the fact that Fort Nor- . 
man is a long way off is helping to) NEW YORK. — Importations of 
check what might otherwise develop| newsprint from ‘Finland, Germany 
into a stampede, with results prob- 


ably as disastrous for many as in| tries account to a certain extent for 
times past. 

It is now a certainty that a great| market, with sale of newsprint be- 
new oil field lies down the Macken-| low eight cents. Last week Finnish 
sie River, extending, so far as geo-| manufacturers now in the United 


logical formations are any indication,| States stated their intention of mar- 


to the Arctic coast. This has been| keting something like 210,000 tons of 
established by the strike at Fort Nor-| newsprint annually in this country, 
man, which, though erroneously des-| the product of Finnish mills. Their 
eribed as a gusher, was big enough} announcement did not make much of 


to prove the point beyond question.| an impression on American manufac- 
An enormous body of oil-bearing rock| turers. They held that the total 


is now known to exist toward the top| amount of paper Finland and Ger- 
of the map, and the veins running| many would be in a positign to ex- 
through it have been tapped, with aj} port to this country would be so 
sufficient flow to give positive pro-| small in comparison. with the needs 


mise of a much-wanted commercial] of the American market that it could 


the possibilities of making- some big 


_ supply. On the strength of this find| have no appreciable effect on prices. 


plans are being laid for further pros-| In the current issue of the Fourth 
pecting and drilling next year, and| Estate, the newspaper trade journal, 
‘miles more of claims are likely to be| the opinion is expressed that further 
staked. It is rumored, in fact, that/ price ctits ‘nMiay be expected, “on He- 
a number of claims have been filed| count of further imports of news- 
on at the sub-recorder’s offices at| print from Europe. Several reasons 


Fort Simpson and Fort Fitzgerald! are being assigned by local paper 
since the strike, but there is no veri-| men for the shipment of newsprint 
fieation of this. It will be a case| from Europe to this country. In Ger- 
now of waiting fer the mid-winter! many they point out consumption is 
mail before there is any further news| being restricted in order that exports 
from the northern oil belt. of paper may produce credits W2 
The Norwegian, Swedish and Finnis 
A Rush to the North shipments are due to the fact that 
The Mounted Police are taking | these countries now find the French 
steps to discourage, though they can-| market closed to them on account of 
not forbid, the going into the north| recent steps taken by the French 
country of any, prospecting parties| Government to protect the French 
not properly outfitted or informed. | paper industry. - 


It is not thought that re th “i — a 
venuresome few" will acteally make | NEW YORK EXPECTS 
EASIER MONEY 


the attempt to reach the oil fields 
Excellent Demand for Good 


this winter, but will wait until spring 
when the trip can be made by water 

Securities Presages Bet- 
ter Conditions 


much more safely than by dog team 
in below zero weather. 


The Fort Norman well in which the “ ‘ 
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the Mackenzie, Slave and Athabasca | ™O"eY market in the near future. Re- 

ivers, connecting with the Alberta | °e?t indications of money stringency 
& Great Waterways Railway at Fort| Were more apparent than real, it is 
McMurray, is the only means of believed, and were due rather to a 
transportation at present » in sight.| *¢™Porary shifting of funds than to 
the route is quite feasible, there be- | ®"Y deep lying cause. a yes oymenst 
ing a clear though shallow waterway ket has during the past mon e 
for the entire distance except for a unusually active, prices have been ris- 
sixtedén-mile stretch of rapids on the ing steadily and the opinion of bond 

ve River, to overcome which a p2Tokers generally seems to be that 
pipe-line would be necessary But | the unusual demand for bonds which 
navigation i a exists will continue. ‘ 
More than sheet suum ee cea Writing in the current issue of the 
and it would be a case of working Acceptance Bulletin of the American 
overtime, with a larger number of | Acceptance Council, Morton on 
boats than would otherwise be neces-|°f the banking firm of he 
sary, to make the most of’so short| Scholle & Co., expresses the opinion 
& season. ; that the rising prices of gilt edged 

A : securities in the bond market is due 

Search for oil has also been go-| not to an easier condition in the bond 
ing on in the Great Slave Lake field,| market at present, but to the ex- 
where ‘the Imperial Oil Company | pectation on the part of bond buyers 


Started a well during the past sum- that considerably. easier conditions 

mer. This well did not get to work | wij shortly exist. 

88 early in the season as its mate at 

ort Norman, and a depth of only RAILROAD EARNINGS 

400 feet was reached without a strike. Increases in earnings are again shown 
ng will be continued next year,| by both the Canadian National and the 

and there are hopes of making a find| Canadian Pacific Railways for the ten- 

4n that field that will be as good as, day period ending October 31. 
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PERIOD OF 
- ADJUSTMENT IS 
BEING CONTINUED 


The Publie Attitude is Still 
for Lower 
Prices 


GENERAL SITUATION 


Election Results Having Little 
Effect in States—Business 
Conditions Are Re- ° 


garded as Sound 


Thére is little indication that the 
election result in the United States is 
proving any “important factor in the 
business situation. The election of 
Harding seems to have been pretty 


well discounted, The Republican cam- 


paign was conducted on the basis that 
the policy of the Harding administra- 
tion would be a stabilizing factor. A 
Cox victory would undoubtedly have 
given business something more to 
think about than the more generally 


expected outcome. It is interesting 
to note, however, that Frank A. Van- 


a more healthy basis of export trade 


adjusted to a lower rather than a 
higher basis. 


The process of price adjusting con- 
tinues: The public demand for lower 


prices is strong on the retailers. In 
some large centres this is having its 
effect. in many cut-price sales, but in 
the smaller communities there is a 


disposition to hold to the original 


price tickets, and trade is very slow. 


Montreal has. experienced a large 
number of sales in which very frank 
appeals have been made to the public. 
Cuts from 30 to 50 per cent. have_been 


reported, Advertisers have gone so 


far as to talk of “smashing fancy 


prices.” The New York correspondent 
of THE FINANCIAL POST refers to 

To date clothing prices have been cut 
from fifteen to twenty-five per cent, and 
footwear from ten to twenty per cent. 
Quotations on cotton goods have been 
reduced from forty to fifty per cent., 
lumber from sixteen to thirty-five per 
cent. and furniture ten to twenty-five per 
cent. Flour, is off over five dollars a bar- 
rel from war time price.. 

Retailers liquidating their high-priced 
stocks are of the opinion that present 
retail prices with few exceptions are 
about as low as they can consistently go, 
even though further reductions are made 
by the manufacturers and wholesalers. 
These retailers have a long list of items 
which they claim are now selling at a 
los Of these commodities shoes and 
furs seem to be bearing the brunt of the 
liquidation movement at retail. 


Although American . manufacturers 


the adjustments being made there as | 


* 


HE power shortage becomes more and more acute. Manufacturers 
throughout the Hydro-Electric belt are suffering losses entailing mil- 
4. lions. Thousands of workers are left idle without notice, either to 
lose wages or collect their pay without earning ity Householders are left 
in darkness and ordered to cut off the humble toaster and reduce the number 
of lights. The situation is becoming almost unbearable. Were such con- 
ditions brought about by a private corporation: og were the Hydro con- 
tracts worth anything the Gourts would be flooded with actions for dam- 
ages. For it is becoming more and more generally appreciated that this 
situation is due to the incompetent public ownership methods, © 


The Hydro have not only fallen down themselves, but in their efforts to 
injure private-ownership they forced the private companies to close down 
machinery, discharge workers, and let water run to waste over Niagara 
Falls. It was not until THE POST drew attention to this months ago that 


the public began to understand the outrageous policies being carried out in|. 


their name. Even Mr. Murray, the public ownership star expert, in a public 
address two weeks ago, protested against such a policy. 
Notwithstanding all these handicaps, the private companies are able to 


keep their customers fully supplied. In Quebec, under private ownership, 
competent management has planned ahead and has ample power at much 
lower cost than Ontario. 


The present predicament is not due to the failure to complete the 
Chippawa project so much as to the fact that by promise and on contract 
Sir Adam Beck has made himself responsible for a service which he cannot 
give. Manufacturers have installed equipment on the strength of his assur- 
ances and machines stand idle; citizens have built homes on promises of 


light and they are in darkness; householders have installed appliances sold 
by the Hydro and they are told they-cannot use them. This situation is not 


due to a shortage of power. It is due to the fact that the Hydro has sold 
and promised thousands of horsepower which it cannot deliver and which 


and Sweden and other foreign coun- | derlip suggests that in order to reach | Sir Adam Beck must have known he could not deliver. 


The feeling against Sir Adam Beck and his group of P. O. theorists has 


the falling prices in the spot paper |Telations American tariffs should be | grown so strong because of his failure to supply power himself or to permit 


private companies to supply his customers, that an appeal was made to the 
Provincial Government over his head. There we have in Premier Drury a 
man with brains, common-sense and courage, who refuses to be bluffed by 


the propagandists or awed by corporations, He at once took steps to permit 
the water that had been running to waste for months to be turned on and the 
idle machinery of the private companies to be used. 

Now comes Beck—who all along has insisted that this water should be 


wasted, rather than allow the private companies to use it—with a demand 
that it be given to him rather than supplied direct to the manufacurers 


who are short of power. It is hardly likely the Government will permit 
such an outrage on the private investor. & 

If Sir William MacKenzie—and men like him—can get it into his head 
that his attitude towards the public is about 25 years behind the times, and 
if the Premier will insist upon fair play to men and- women who take great 
risks and put their money and work into electric and other industries, this 


province will grow tremendously—as Quebec is growing—in the next decade. 


_When Beck Interferes 


HROUGH the clause in the Hydro-radial contracts stipulating that 
municipalities shall not make contracts for railway connections with- 


out his consent, Sir Adam. Beck is seriously interfering with the de- 


velopment of a number of industrial centres in the province. Sir Adam 
takes the stand that his whole visionary scheme shall be carried out with 
millions of the people’s money involved or that transportation development 
shall stand still. It is a case of Beck or nothing, and so far it has been 
nothing. The experiences of Stratford, St. Catharines, Guelph, Kitchener 
and Port Colborne are a few which may be mentioned as well as the Metro- 


politan jumble in Toronto. In.all cases plans were suspended at the dicta- 
tion of Beck and nothing has been done. 


. A few years ago Stratford had a promise of radial development to open 
an unserved territory on a practical business basis. What happened? The 
answer is made by Judge Barron, senior judge of Perth County in a letter to 
the-London “Advertiser”: 

Sir Adam Beck came on the scene, and, backed by the people’s money, and 
given omnipotent powers by the Ontario Government, of which he was a member, 
he stopped the project, but promised that the people should instead have their 
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Prices Sag. in the Face-of 
Unrelenting De- 
pression - = 
PAPERS ARE WEAK 
Due. to Expectation of Slump 
in Prices — No Tangible 
Ground for This 
Conclusion 
The tone of the stock markets 
continues abnormally 
Throughout the present week there 
has been an entire absence of buoy- 
ancy and prices for the most part © 
sagged to still lower levels, ag 
was along restricted lines, and the 
Montreal exchange has established a 
new low record for the year for a 
single day’s transactions. This apa- 
thetic condition was extended with 


but few exceptions to the general list. 
The papers were not in favor and re- . 


acted in sympathy with the weakness 
displayed by the papers issues in Wall. 
Street. This depressior. is appatently * 
due to the feeling on the part of the 


public that paper pricés are due for - ; is 


a slump, but there does not appear to 
be any tangible ground for this con- 


clusion at the present moment, The a 


industry is in a flourishing condition 
and present output is far from meet- - 
ing the world’s requirements. The. 
demand for the tractions still con- 
tinues, although prices remained fair- 
ly steady. There is a general feeling 
that the public utilities are in for 
better times now that prospects are — 
favorable for a reduction in the costs 
of operation, but the majority of trac- 
tions are handicapped on the Toronto 
exchange by the fact that they do not — 


carry dividends, “ 


The elections in the United States S 
passed without exerting any appre- 


ciable effect upon the Canadian ex- ~~ 
The results: were in accord’ “= 


changes. 
with anticipations both here and in 
thie United States, and Wall Street 


too largely ignored the election result, 
Stock brokers are not inclined to 
regard the immediate future of the © 
on a large scale is impossible. They 
declare that so long as the present 
money stringency continues _ business 
on a lareg scale is impossible. They 
point out, however, the opportunities — 
that the present market offers to those 
who can afford to hold for a long pull. — 


At present levels there .are 
favorable investment offerings Bes 


able for the person with ready cash at + 
hand. Yields running as high as 


12 and 13 per cent. are offered by 


seem to be loath to discuss the subject | own road. Now Mr. Gaby, the chief engineer of Hydro, speaking for Sir Adam |0ld established Canadian industrials, 
there is a feeling among them that the 


next commodity to come down in price 
will be labor.’ Already some of the 
Rhode Island mills have cit wages fif- 
teen per cent., and reports are received 
here that a similar cut is in prospect in 
the south and middle west. 

Conditions in Canada generally are 
regarded as more stable than on the 
other side of the line... Adjustments 
are usually made more deliberately in 
Canada with less tendency to become 
panicky. oe 

To a Sound Basis 


With the public in the present frame 
of mind the important thing is to get 
to a solid basis as soon as possible— 
a basis on which public confidence 
may be re-established. The danger is 
that the public may be inclined to hold 
off too long, and this, with retailers 
and wholesalers reducing. stocks to 
the lowest limits and manufacturers 
curtailing output there will result a 
shortage which will be followed by a 
rush for goods and new price ad- 
vances when the buyers come in to 
fill their accumulated needs. In the 
meantime the policy of experienced 
merchants is to endeavor to meet. the 
public demand for lower prices so far 
as possible on the basis that profits 
must be cut at such a time as they 
expanded on the rising market. At 
the same time there is a growing feel- 
ing that the public, in ignorance 
of the actual pinata . 
su of goods, may out for big- 
on seems than warranted with 
a reaction when this becomes evident. 

The General Situation 

-The money situation is still very 

tight and buying is slow. 
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Beck, says that the project, then promised, is abandoned. The result.is Strat- 
ford loses both itself and friend and gets nothing. Had the project then on foot 
been gone on with, Stratford would be drawing from this rich rural part of West 
Ontario, and would have grown accordingly. This comes of such unlimited 
power being placed in the hands of one man, who exercises power in the mode 
and manner of Sir Adam Beck. 


The Responsibility is Beck’s 


Judge Barron also believes that the whole situation as regards the power 


shortage—which he blames on Beck—should be thoroughly investigated. 
He says: aa 

"The situation at the present time is deplorable, at a time when, it is claimed, 
there is a shortage in power, he has continued to sell more power—Parkhill, for 
example. More consumers all the while, and all the while less and less power. 
People have been invited to install Hydro; then, having done so at considerable 
expense, they discover that their power is shut off in the twinkling of an eye. 
The sick room suffers, the housewife is without means to cook meals, heaters 
are forbidden, so other means of heating have to be purchased and installed. 
Machinery at different times during the day lies idle, and industry suffers. 
Wages go on, with no corresponding credit against such wages. Municipal light- 
ing ceases, and towns and cities are kept in darkness, with all the risk to life and 
property which follows such a condition; and yet the men directly or indirectly 
responsible for all that is thought, said and done, resent the action of the Drury 
‘Government in appointing a commission of investigation. 

It is well known that Sir Adam Beck is, and always was personally antagon- 
istic to Mackenzie & Mann, and to all other power projects, which in any way 
lessen the opportunities for his vaulting ambition. It is easy for any man to 
forge ahead when backed by the money of the public, but there are few men, 
and Beck is not one of them, who would venture his own money, as they all did 
who first secured power from Niagara and other Ontario waters. T 5 i 
come, if it has not already come, whefi the public will awake to the fact that the 
late Hearst Government made a terrible mistake when they placed in the hands 
of one man such unrestricted power for. good or evil as they did in the case: of 
Sir Adam Beck, whose kaiser-like attitude is now being proved. ° 


° At St. Catharines and Guelph 


At St. Catharines: last year an arrangement was proposed with the 
T. S..& R. for greatly improved local facilities. New terminals and a 
branch to Merritton were features and an expenditure of $500,000 involved. 
Sir Adam Beck heard of the proposals and at once invoked the agreement 
which ties the municipality to the Hydro. The fact that the arrangement 
was with a Government-owned railway made no difference. He alleged that 
later the Hydro, on taking over the system, would have to pay additional 
for franchise rights. The Minister of Railways gave his. assurance that 
this would not be the case. But Sir Adam stood firm and as usual public 
opinion blindly supported him. Nothing was done. 

The experience of Guelph has been previously dealt wth. An agreement 


generally favored was all but carried whereby the C.P.R: would take over 
the broken-down street 


The general downward movement of 
commodity prices has created a feel- 
ing of uncertainty regarding the fu- 
ture of Canadian industrials, and this — 
has served to weaken prices. 
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Applied Science and Its Relation to 
‘Reconstruction : 


as Agent Faces a Com- 


plex Mark 
Mattagami Pulp Company ‘Builds a 
Town For Its Employees ......... : 
State Should Not Ignore the Interests 
of the Investor 
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Collections for Business Houses 


The satisfactory service which Thé Merchants Bank renders 
to Business Houses, in the matter of collecting Notes, Drafts 
and other financial paper, is due to the number and strate- 
gic location of its branches throughout Caneda, and the 


efficient system in force. 


Special attention is given to co!lections; 
promptly made and credited; losses are often prevented by 
the care and thoroughness with which we do this part of 


our work. 


391 Branches in Canada extending from the Atlantic to the Pacific 


A Considerate Service. 
‘OR: 55¥years, our aim has 


been the development of a 
service of individuality—a ser- 
vice not only efficient but in- 


terested. 


We take pride in acquiring 
lasting business relations, and 
this is reflected in the courtesy 
and promptness with which our 
“customers requirements are met. 


UNION BANK OF CANADA 


Established 1871 


< 
Accounts of Merchants, Traders, Manu- 
facturers, etc., received on favorable terms 


Branches and Agents throughout the World 
New York Agency - - - 51 Broadway 
London, England, Branch - 73 Cornhill, E.C. 3 


Incorporated 1855 
Capital and Reserve - $9,000,000 
Over 130 Branches 


Our European Correspondents are: 


England—London County, Westminster and Parr 
Treland—Munster and Leinster Bank, Ltd 


France—Societe 


Standardization assures immediate savings anda profitable future. We have 
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” Established 1864, 


ERRETT. 


OMINION BANK 


OLSONS BANK 


An efficient banking service is indis- 
pensable to successful export trade. 
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Problems Are More Readily. 
Solved Through Purchas- 
ing Agents’ Ass’n_—- 
EXCHANGE IDEAS 
Four Branches Formed in Can- 
_Ada—To Disseminate Accu- 


rate Information on Mar- 
ket Conditions - 


The purchasing agent fills one of 
the most important and responsible 
positionsgin connection with any in- 
dustrial enterprise. He is entrusted 
with the spending of large sums of 
money, and upon his skill in placing 
orders in the most favorable markets 
depends in large measure the success 
of his company’s operations. Can- 
adian industries are for the most part 
past the formative stage, and a large 
number have appointed purchasing 
agents whose sole duty is to follow 
carefully market conditions, and look 
after the purchases of all raw ma- 
terials needed by the company in con- 
nection with its operations, 

In order to facilitate the exchange 
of ideas, and.to discuss topics of com- 
mon interest, associations of purchas- 
ing agents have been formed in a 
number of Canadian cities. These 


‘| associations are branches of the great 


international organization of the Pur- 
chasing Agents’ Association, with 
branches throughout the United 
States. Four Canadian cities only 
are represented so far: Toronto, Ot- 
tawa, Montreal and Vancouver, with 
a membership of more than 200. Steps 
are being taken to organize branches 
in other cities of the Dominion. 


J. I. Nicholson, president of the 
Toronto branch, outlined the purposes 
of this organization to THE FINAN- 
CIAL POST. Its aim was educative, 


"he said, to allow purchasing agents 


in every form of industry to meét 


{to hear papers on conditions affect- 


ing individual or all industries, to ex- 
change ideas with other agents, and 
to get information as to the most 
favorable market for any particular 
product. While the association does 
not aim to make provision for co- 
operative buying, Mr. Nicholson stat- 
ed that there was nothing to prevent 
individuals engaged in similar indus- 
tries buying together, and thereby 
getting the advantage arising out of 
purchasing on a large scale. He cited 
an instance where five Toronto agents 
resolved to co-operate in the buying 
of coal. They sent one representative 
to the coal fields in Pennsylvania, who 
was enabled through the greater pur- 
chasing power which he represented, 
to make some advantageous contracts. 


An Exchange Bureau 

Provision will be made, too, in con- 
nection with the association to allow 
an agent to pass on any surplus of 
good goods that he may have on hand 
to some other member through the 
exchange bureau. During the war, 
Mr. Nicholson pointed out, the agent’s 
chief difficulty was to get the raw 
materials and have them. delivered at 
the required time. The present was, 
however, a transition period from a 
sellers’ to a buyers’ market, and the 
purchasing agent was in consequence 
faced with problems of more than the 
usual complexity. He was required to 
follow the market intently and to 
exercise unrelenting vigilance in or- 
der that he might not involve his 
company in loss through a purchase 
made-in ignorance of true market 
conditions. 


Under conditions like these Mr. 
Nicholson pointed out that this asso- 
ciation of buyers would prove a pro- 
tection and great benefit to the in- 
dividual members.. 


Practically every branch of indus- 
try is represented in the Canadian as- 
sociations. Only purchasing agents 
and the persons closely associated 
with the buying end are eligible for 
membership. Gréat progress has 
been made in the association move- 
ment on the other side. The first 
branch was formed five years ago. 
To-day there are branches in every 
state of the Union, and a membership 
of more than 6,000 represents a po- 
tential buying power of $2,000,000,- 
000. 


The association in a circular points 
“out some of the purposes and advan- 
tages as follows: 


Purchasing is now recognized as a 
rofession, the expenditure of all money 
— a business eg ~~ through the 
uying and wideawake firms 
are learatone that the purchasing agent 
an “expense item,” but. an 
asset, and-his value and usefulness is 
enhanced by association“ and friendship 
buyers, resulting in ex- 


bunitie: 


purchasing to a higher leve 
Stale, ond Medividual Niners of tts 
members. 

SASKATCHEWAN ELEVATOR CO. 


- By Resident Representative. 

REGINA—A report to the provin- 
cial department of agriculture shows 
that in 1919 the- Saskatchewan Co- 
operative Elevator Co. operated 308 
elevators, handled 21,841,556 bushels 
of grain, made a profit of $193,599, 
declared a dividend of 8 per cent. and 
transferred. $36,446 to. the reserve 
fund. 


PREPARING FOR | 
SQUALLS ON COAST 


General Conditions Warrant 
Policy of Taking in 
Business Sails 


By Resident Representative. 

VANCOUVER. — Following the 
trerid of commercial activity in East- 
ern Canada, business on the Coast is 
showing a decided tendency to ease 
off in volume. The banks have noti- 
fied their customers that credit will 
not be extended an any deal bearing 
any semblance to speculation and ex- 
tensions to plant in the case of indus- 
trial concerns is discouraged. Due 
to the favored rate of exchange, a 
considerable volume of mortgage 
money is being withdrawn to the Old 
Country. Another factor in this 
movement is the high yields on ap- 
proved industrial concerns in Great 
Britain. 

Almost continuous rains of the past 
six weeks, which are fully a month in 
advance of the usual fall moisture, 
have put a damper on business and 
building which has been actively car- 
ried on for the past six months has 
been temporarily retarded. The larger 
stores handling dry goods in the face 
of a falling market are buying very 
warily and travellers who make the 
interior say that in many places they 
were unable to show their goods. A 
general ban has been placed on buy- 
ing, it seems. Two of the larger de- 
partment store heads here have issued 
instructions that no new contracts 
are to be made without their personal 
signatures and one of these men is in 
California and the other is shortly 
leaving for the Old Country. 

Hardware wholesalers report that 
they are buying only for immediate 
requirements, retailers, of course, 
taking the same attitude. Collections 
are fairly satisfactory but credit men 
are keeping a close watch to prevent 
a repetition of the 1912-13 disaster. 


MARITIME TIMBER 
CUT TO BE LIGHT 


Many Large Operators Will 
Only Cut Half Last Sea- 
son’s Total 


By Resident Representative. 

ST. JOHN. — Many of the large 
lumber operators of N.B. will only 
cut about half the timber this win- 
ter that they did last season. The 
Stetson-Cutier Company, which em- 
braces the Shives Company on the 
Restigouche, and other smaller .con- 
cerns have made plans to cut 25 mil- 
lion feet; last year they cut over 
70 million feet. Other American con- 
trolled companies will . reduce their 
lumber cyts “in similar proportion. 
The Miramichi Lumber Company will 
operate mostly . on their freehold 
lands, and propose to cut less than 
one-half their usual output. Another 
concern, controlled by the Internation- 
al. Paper Company, the Dalhousie 
Lumber Company, will not operate 
any camps this year, but has con- 
tracted to take six million feet from 
various small operators. 

Various reasons are given for the 
curtailment of the cut. Some opera- 
tors say the labor situation is the 
principal handicap: The Nashwack 
Pulp & Paper Company are reported 
to be paying men $90 and $95 a 
month. Other companies are only 
prepared to pay $70 to $75, and at 
that do not find it easy to ‘secure 
men. ; 

Most of the big companies have 
large stocks on hand. On the north 
shore and especially on the Mira- 
michi the amount of sawn lumber 
piled in the yards was never so great. 
The decline in ocean freight rates 
led to some shipments, but owing to 
the-exchange situation the movement 
was not as great as was expected: 
And the fact that considerabJe stocks 
bought by the British Government 
during the war are still lying in the 
yards does not argue an active de- 
mand in the English lumber market 
in the near future. . 

The American market is still un- 


APPL CIENC 


Scientific Research Received 
Impetus we g the 
ar 


CANADA'S POSITION. 


Vast Potential Wealth in This 


Country Awaits Develop- 
ment—Progress ‘in Public 
and Private Enterprise 


The vast material resources of 
Canada make this country a great 
field for the application of scientific 
principles, especially in connection 
with the great work of reconstruc- 
tion that is now under way, declared 
Brigadier-General C. H. Mitchell, 
dean of the Faculty of Applied 
Science, before the members of the 
Insurance Institute of Toronto re- 
cently. In this connection he em- 
phasized the importance of. the 
scientific training imparted by the 
universities of this country, and Can- 
adian industry, he‘said, was in a posi- 
tion to absorb the products of the 
schools of science of this country. 

The speaker took as his subject 
“Applied Science and Reconstruc- 
tion,” and-he pointed out the pro- 
gress that has been made in recon- 
struction throughout Canada since 
the end of the war. He said:~ 


Werhave learned a good deal from the 
war in connection with the application 
of science, and now we are starting in 
afresh, and we have started with a good 
running start for the reconstruction of 
our life of peace following the‘war. It 
behooves us to apply all our energies 
whether scientific or otherwise to keep 
things on an even keel in this country 
during the next few years, because it is 
only through care and careful leading 
that we are going to win out in the next 
few. years of reconstruction. 

What can science and applied science 
do for Canada at the present time? Can- 
ada is just at this stage now when after 
the great dislocation due to the war, 
and the arrest, of the progress she was 
making in that development, she is just 
now picking up where she left off six 
years ago. And in that picking up pro- 
cess the economies and business and the 
development which comes from scientific 
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application is all the more noticeable |} 


when we realize to-day what activities 
are most conspicuous in this year, 1920. 


He then went on to speak of the 
movement for good roads in the vari- 
ous provinces. The impetus could be 
attributed to the tremendous busi- 
ness in motor transportation.  Re- 
ferring to .water~transportation he 
said that Toronto, and this part of 
the country, had before it the big- 


gest problem ever encountered in so |} 


opening the St.- Lawrence River as 
to make Toronto and other inland 
ports accessible to oc vessels. In 
St. John and Halifax the Government 
was spending millions of dollars in 
new harbor works, and this was one 
of the things that was going to bind 
Canada closer to the Empire.  Re- 
ferring to the oil find on the Mac- 
kenzie River, he stated that he had 
heard a statement made by.a geolo- 
gical gentleman of the Canadian Gov- 
ernment to the effect. that there was 
enough crude oil of the* kind that 
could be used for motor transport 
in Northern Alberta to supply the 
world at its present rate of consump- 
tion for the next 500 years. 

He reviewed the progress that has 
been made in private enterprise, in 
steel manufacture, packing indus- 
tries, sugar refining, in cement, rub- 
ber and leather and paper. He 
touched, too, on the mineral wealth 
of the country and ‘said: 4 

The iron‘of Northern Ontario, since 
the experimentization during the war, is 
realized now to have a value far beyond 
anything anybody conceived of before 
the war. The same way with nickel and 
copper in that region—billions of dol- 
lars worth of nickel in sight in Northern 


Ontario at the present time awaiting 
development. 
Then above all is the development of 
the coal industry of the central portion 
of the country. It is true that we have 
no coal in- the central portion of Can- 
ada, but there has been under progres’ 
in the last two or three years by the 
Research Council at Ottawa very import- 
ant research to try and briquette the 
low grade lignite coal of the prairies 
and make it into useable coal. This is 
now a proved success.so that we can 


expect within limits that in the central |} 


5% AND ABSOLUTE 
_. SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 
our Debentures an attractive invest 
gent. Terms onc to five years. 


The Empire Loan Company 
Winnipeg, Man. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit er if > 
tomers ars delinquent. 


Canadian Offices $ 
Lethbridge, Vaneouver, Victoria. 
Address enquiries to 
R. G. DUN & CO 


— 


portion of Canada we will be able tojheat || 


ourselves by our own coal manufactured 


from the low grade coal on the prairies. | || 


-Let us loo 


certain, and even if it became ‘ac- 
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Conservative invest- 
ors should realize 
that the conditions 
now prevailing in 
the investment mar- 
ket—once this prelimin- 
ary reconstruction period 
is closed—will not occur 
again in our generation. 
Fortunes will be safely 
founded upon well placed 
investments made now. 
But good advice was never 
more essential. 
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STATE SHOULD NOT | 


OF THE INVESTOR 


So Rules Commission on 
Electric Railways of 
Massachusetts 


A. TYPICAL SITUATION 


Best Example in States of Ef- 
fect of Conditions on Utilities 
— Fair Treatment of Com- 
panies Recommended 


“Because of the urgency of the 
situation and the relief that is neces- 
sary to those that are necessarily 
passengers on the street raifways and 
the street railways themselves in or- 


“|der that they may continue opera- 


tion,” the Commonwealth of Massa- 
chusetts in July last year appointed a 
special commission to investigate the 
whole electric railway situation and 
the report which was presented in No- 
vember is a very interesting and com- 
prehensive document to students of 
the problem of electric transportation, 
particularly in relation to the rights 
of investors. Conditions in Massa- 
chusetts are regarded as typical of 
those throughout the “United States 
as street railways have’ been operated 
in that state since 1856—for a longer 
period than in any other state—while 
the railway mileage is greater in re- 
lation to population than in any other 
state of the union. As this report is 
being made the basis of evidence be- 
fore the Hydro-radial inquiry, certain 
features may be reviewed with inter- 
est, - 


Taking the ground that the state- 
ment that the trolley business has 
been a commercial failure the report 
contends that: “This is not true for 


the reason that the business has never 


Bank of Montreal 


NO®OTICE-is hereby given that a DIVI- 

DEND of THREE Per Cent. upon the 
paid-up Capital Stock of this Institution 
has been declared for the current quarter, 
payable on and after WEDNESDAY, the 
FIRST DAY OF DECEMBER next, to 
shareholders of record of 31st October, 
1920. Also a BONUS of TWO Per Cent. 
for the year ending 31st October, 1920. 

By order of the Board. pas 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 19th October, 1920. 


Wayagamack Pulp & Paper 
‘Connie: Limited 
Dividend No. 4 


NOTICE is hereby given that a divi- 
dend of one and one-half per cent. 
has been declared on the Capital Stock 
of the Company for the Quarter ending 
30th November, 1920, payable ist of De- 
cember, 1920, to Shareholders of record 
at the close of business on the 15th 
November, 1920. “ 


By Order of the Board, 


E. L.-WILSON, 
Secretary. 


The Canadian Bank of 


Commerce 


DIVIDEND NO. 135 ‘ 
OTICE is hereby given that a dividend 0 
N Three oa cant upon the capital stock of 
this Bank, being at the rate of twelve per 
cent, per annum, has been Leclared for the 
quarter ending 30th November next, together 
with a bonus of one per cent., and that the 
same will be payable at the Bank and its 
Branches on and after Wednesday, Ist Decem- 
ber, 1920. The Transfer Books of the Bank 
will be closed from the 16th November to 30th 
November next, both days inclusive. 
By Order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 15th October, 1920. 


The Royal Bank of Canada 


DIVIDEND NV. 133. 


NOTICE is hereby: given that a DIVI- 
DEND OF -THREE - PER CENT. 
(being at the rate - ee per a 
the paid-up capi 
enh oF ‘this beatt bag bean declared for 
the current quarter, and will be payable 
at the bank and its branches on and after 
Wednesday, the first day of December 
next, to shareholders of record at. the 
close of business on the 15th day of 
November. 
By Order of the Board. 
c. E. NEILL, 

General Manager. 

Montreal, Que., October 18th, 1920. 


The Royal Bank of Ganada 


NOtIce is hereby given ae wide 
of TWO PER G . upon. the - 
up capital = eee ak has been de- 
clared, and will be payable at the 

and its branches on and r Wednes- 
ao, ual of Yaterd a ts ose 
vontnaas om: the 30th day of November 
next. 
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sale’ of 

is made, not in conformity with busi- 
ness necessity but in conformity -with 
the necessity imposed by public*regu- 
lation. An investment to attract, it 
is contended, “must either appeal to 


Continued on page 11. i 


CANADA LEADS IN | 


PAPER INDUSTRY 


Annual Production is Double 
‘ Total Output of European 
Countries. 


{ 
Canada’s supremacy as the lead- 


ing producer of pulp and paper pro- 
ducts is assured not only for the 
present, but for many years to come, 
according to The Financial News of 
London, which traces the growth of 
the industry in Canada in comparison 
with other countries. The available 
resources of European countries are 
described as insignificant when com- 
pared with those of Canada and the 
United States. Norway is expected 
to produce this year 150,000 tons of 
newspaper; Sweden, 175,000 tons, and 
Finland, 100,000 -tons. Their sum 
total of 425,000 tons hardly amounts 
to one-half of the Canadian produc- 
tion. In value it is equally far be- 
hind. 

The Canadians calculate, it is point- 
ed out, that only two more years will 
be needed to raise their output of 
pulp to 1,000,000 tons per annum. In 
the past six years—1914 to 1920—it 
has shown an average growth of 70,- 
000 tons a year. Over the whole six 
years it athounts to 144 per cent. But 
the rise in value has far outstripped 
the increase in quantity. The article 
proceeds as follows: 

The only cloud on this brilliant horizon 
is the comparatively small share which 
the mother country has in it. From 75 
to 80 per cent. of the total output crosses 
the border into the States, The British 
market is said to be too distant, and the 
freights nowadays too expensive for 
large shipments to cross the Atlantic. 
The timber limits of Quebee and the 
Maritime Provinces can still reach the 
British market, but our principal source 
of supply continues to be the Scandina- 
vian countries, 


But the Americans hold a long lead as 
overseas shippers of paper. In 1919 the 
five principal exporting. countries showed 
the following totals: United States, about 
110,000 tons; Canada, 85,000; Sweden, 
75,000; Finland, 88,000; and Norway, 35,- 
000. The American lead was not, how- 
ever, due entirely to competitive merit. 
It enjoyed the advantage of favorable 
exchange. In this respect Canada was 
the most handicapped of the five compe- 
titers, the Canadian dollar being at 10 
to 13 per cent. discount in relation to the 
American dollar. 


CODFISH PRICES 
SHOW BIG DECLINE 


A Million Dollars Less Than 
Last Year Will Be Realized 


by Fishermen | 


By Resident Representative. 

HALIFAX.—The Lunenburg cod- 
fish catch this year will yield $1,000,- 
000 less than that -of a year ago, 
though the catch in quantity is only 
4,000 quintals less than that of the 
previous 12 months. 
291,475 quintals this season — will 
bring to.the owners of the 117 ves- 
sels in the fleet the sum of $2,500,- 
000. Last year it. was $1,000,000 
more. Last year the fishermen. re- 
ceived $14 per quintal, compared this 
year with figures ranging from $12 
to $9.25 or less. 

A depressing feature of the situ- 
ation is that with the high cost of 
outfitting vessels, and the increase in 
labor as a commodity, many vessels 
have operated at a loss. There has 
been no reduction in costs but a drop 
of $8 a quintal has taken place in the 
price of the fish in the market for 
export. A despatch from Lunenburg 
states that the immediate effect is 
shown in the fact that “practically 
every shipyard in Lunenburg has 
closed down and workmen are going 
elsewhere for employment.” 

The Lunenburg schooners are not 
designed to engage only in fishing. 
At the close of the season they are 
chartered to sail as freighters be- 
tween Nova Scotia and South Ameri- 
ca and Europe. A lucrative employ- 
ment has in the past filled in the 
period from the close to the reopen- 
ing of the fishing, but here again the 
general unsettlement of shipping is 
an obstacle to the successful prose- 
cution of their regular winter call- 
ing. At present little freight is of- 
ering from this side of the Atlantic, 
and as a conséquence rates have 
lowered to a figure out of proportion 
to ng that would make accept- 

ee while. The probabilities 

t “of the vessels will lie, 
. It is interesting 


The catch of . 


enphanged tt wae at ptnaee| MATTAGAMI PULP 
made in the, open market te! CQ, BUILDS TOWN 


Solves Housing Problem in 


Wilds of Northern 
Ontario ” 


MODERN STRUCTURE 


Provides Every Convenience 
for Its Employees—Houses, 


Stores; Churchés, 


Schools 


The Mattagami Pulp & Paper Com- 
pany, Limited, is making rapid pro- 
gress in working out its compreheh- 
sive plan for providing ample housing 
facilities for its more than 350 mill 
employees. Adjacent to the com- 
pany’s plant, which is located about 
80 miles west of Cochrane on the 
Canadian National Railway Lines, a 
town of about 800 population, and 
modern in every respect, has develop- 
ed. This town, which is known as 
Smooth River Falls, comprises houses, 
schools, churches, stores and all the 
rest of the paraphernalia which the 
modern community demands. 

The work and expense of construc- 
tion was undertaken by the company, 
it belfig ‘found necessary to provide 
acommodation of some kind for the 
employees, as the mill was establish- 
ed in the primeval forest. The com- 
pany has exercised considerable care, 
however, to make the buildings, con- 
veniences and surroundings as at- 
tractive as possible in order that a 
high type of workman would be in- 
duced to locate there, and who would 
not be willing to sever his services 
with the company on any slight pre- 
text. The houses, which average five 
to six rooms, are fitted up with all 
modern conveniences, bathroom, fur- 
nace and electric light, the power be- 
ing supplied from the company’s own 
plant. The accommodation provided 


| under the original plans, proving in- 


adequate to meet the needs of the 
expanding company, the construction 
of houses for 40 families has been 
since undertaken, and the work is 
now nearing completion. In addition 
the village contains a hotel for the 
single men, which will accommodate 
200. This building is of fireproof 
construction, the walls being con- 
structed of hollow wall cement. It 
is said to be modern in every re- 
spect, with steam heat and all other 
conveniences. A kitchen and dining 
room adjoining the hotel have recently 
been completed at a cost of $100,000. 


There is, too, a hotel of 50 rooms 
for the company’s staff. 


No Labor Troubles 


| President Duncan Chisholm, in dis- 
cussing this development, stated that 
the expenditure had been justified in 
view of the splendid type of work- 
man attracted to Smooth River Falls. 
These pleasant surroundings _ tended 
to develop a feeling of contentment 
on the part of the worker, and as a 
result there were no labor troubles 
and comparatively small turnover in 
this camp. The houses, he said, were 
rented to the workers at a nominal 
figure. There were plenty of stores 


to supply all their needs, and there 
was church accommodation for every 
denomination. 

There were about 350 actual mill 
operatives in the employ of the com- 
pany, he said, but the number actual- 
ly engaged about the plant was well 
up to 700, because of the additional 
workmen required to care for all the 
construction undertaken. About. 1,000 
men,and 400 horses were employed 
in the woods, preparing the pulp- 
wood for the mills, 


Speaking of the company’s activi- 
ties, he said that the production of 
sulphite pulp had been proceeding at 
the rate of 115 tons a day, which 
figure would be increased to 150 or 
160 tons when plant construction now 
under way was completed. Earnings, 
he said, had been of satisfactory pro- 
portions throughout the year, but the 
revenue would be considerably aug- 
mented when all construction was 
completed. The company, he said, 
had ample supplies of timber re- 
sources to last it for a number of 
years. It had its power plant, and 
power was supplied by the Matta- 
gami River. 


_ NOVA SCOTIA RESOURCES 


A 70-page booklet entitled “Natural 


Resources of Nova Scotia,” with 16 


illustrations and a map, has just been ||} 


THE | 
EXCHANGE RATE 


VL.—What Controls It? 


E have already dealt with the prin- 
cipal Trade factors governing the 
Exchange Rate, and we now come to the 
influence of the Inflation of the Currency. 
Before the great war, it was universally 
accepted that a paper currency should have 
behind it a very substantial gold (or silver) 
reserve. The purpose of this reserve was 
to admit of the redemption of ‘paper cur- 
rency on demand. 
One method of war financing ted 
by the belligerents was to increase their 


note issues without a corresponding in- 
crease in the reserves of gold. Redemption 
in full of the paper currency, th re, 
became impossible. To retain’ the gold 
reserves then existing, these Governments 
refused, until the return of settled con- 
ditions, to redeem in gold any notes which 
they issued. 

Canada made less use of this method 
than most of the belligerent countries, but 
the percentage of notes issued against the 
amount of the gold reserve held has risen 
considerably. 

In the United States, the portion of 
notes issued to reserve held not rise to 
the same extent,. and the comparison is 
one of the factors in the world valuation 
of our respective currencies. 

Next week in article No. VIL we will 
deal with a second war measure which has 
had an important effect on the Exchange 
Rate, namely, the Restriction on the Ex- 


port of Gold. 
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PEUVENT 


a e e 
At \This Time 
Money can be invested to 
better advantage than for 
a decade, Many invest- 
ors are now paving the 
way to a high rate of in- 
come for future years by 
the purchase of well-sea- 
soned securities, return- 
ing unusually high yields 
at present prices. 


A card from you and we 
will send you our recom- 
mendations. 


~BALFOUR. WHITE . 
& COMPANY 


| 136 St. James St., Montreaj 
@ Telephone 
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Goodyear Co. Maintains alo 


‘utility of the motor truck in pas- 


ipany to keep“up its operations to 


Toronto 


ey was ready for service at any 


IS CRIPPLED BY 


~ POWER SHORTAGE | sss" 


Frequent Shutdowns Forced 
During Week Throughout 


truck — n 
with heavy loads, as the roads are ; 
extremely precipitous — — 8, the Pravince 
but it is reported t trucks are — 
able to navigate the steepest slopes} €.M.A, T. ‘AKES ACTION 
without difficulty. Another route of ; 
250 miles long, serves 25 communi-| Urges Proyincial Government 
ties, and three trucks make the round] to Require Immediate Utili- 
trip in two days. The Goodyear Com- zation of Available - 
pany recently conducted a long dis- Equipment 
tance test, and one of the company : 
cars established a world’s record in| (Complete disorganization threat- 
covering the route between Los An-|oens the industries of Ontario unless 
geles and—New York, a on < prompt and effective measures are 

i 1 parts in| 3,451 miles, in 18 days, 13 hours and}taken by the Provincial Government 
keer time, cessate od Sir | 15 minutes. to provide relief from the present 
Adam Beck’s programme contend| The possibilities of trucks and|shortage of power. On many occa- 
that the truck would be practically | motor busses in passenger service | sions during the past week industries 
useless as a transportation vehicle in |} was demonstrated by this company in|in the southern part. of the province 
winter. The experience of the Good- | Akron during the strike of street car|were forced to shut down for vary- 
year Tire & Rubber Company, in| operators in July last. The company | ing intervals through fack of suf- 
operating motor trucks in all kinds | placed in service 42 trucks and dur- | ficient power to carry on operations. 
of weather goes far to demonstrate | ing the strike, these trucks made 22,- | The situation, too, was aggravated by 
the possibilities of truck service even | 100 trips, covering 14,000 miles, and |the lack of information on the part 
under the most disadvantageous con-|carried 12,000 passengers daily. It |of the manufacturers as to when 
ditions. During the past five years|was said by employers at the time |their power supply was to be cut off, 
the Goodyear Company has maintain- | that truck service had _ slightly re-|and for that reason they could make 
ed a régular service between the | duced the tardiness of workers atjno preparation to minimize loss and 
main plant at Akron and Boston, and | their respective offices. disturbance to the greatest extent 
from- Akron to a number of branch eeepc reer possible. 

‘CUT-PRICE SALES OF 


factories. The gravity of the situation is 
Information on the operation of this SHOES IN NEW YORK » cera in reports received by the 
test was supplied The Financial Post . anadian Manufacturers’ Association 
by an official of the company. This| Even Further Declines Are Be- from manufacturers in the province 
service had been instituted in the first} ing Predicted, But Stocks im Tesponse to a questionnaire sent 
place in order to thoroughly test’ out Now Running Low out a week ago. Complaints of pow- 
tires, but it was later found to be no eh a er shortage are general, and the re- 
a convenient method of moving goods By Resident Representative. ports indicate that immeasurable 
not only from the main factory to the}: NEW YORK. — As a result of | damage will be inflicted upon the in- 
various subsidiaries, but to deliver to| widely advertised low-priced sales |dustries of the province if the Gov- 
customers as well. The‘ route to Bos-|shoe retailers are receiving a fair |ernment does not take steps to utilize 
ton, he said, was particularly ardu-| volume of business. The average |the power equipment and resources 
ous. Not only were the roads rug-| price at which sales are made is con-|to the fullest possible extent immedi- 
ged and difficult in the mountainous | siderably below what it was a few | ately. 
regions of Pennsylvania, but ex-|months ago, Popular prices appear| The provincial committee of the 
tremes of temperature were encount-/to be between $7 and $12 a pair as| Ontario division of the association, 
ered along the way. The service to| against $15 and $20 a pair a short | which represents over 2,000 industries 
Boston, he said, had been maintained /|time ago. Buyers have apparently |of the province, met in the offices of 
summer and winter, and there was| struck a more conservative level and|the Canadian Manufacturers’ Associ- 
never a time when the trucks could/forced retailers and manufacturers | ation this week, and arranged to send 
not get through. dt was true that|to cut their gross profit from 25 to|a delegation to meet the provincial 
shovelling had been found necessary | 50 per cent. The resumption of ac-|cabinet and to lay before ‘that body 
on many occasions, but the difficulties | tivity in the retail shoe trade is re-|the present power situation in detail. 
encountered were never of such se-/ flected in the shoe factories. The | Accordingly a strong deputation ap- 
verity as to completely tie up traf-| market is reported to be clean of cer- | peared before the cabinet on Wednes- 
fic. The motor trucks were able to| tain grades of shoes and it is antici- | day morning, when in addition to the 
carry on when train service was so pated that manufacturers of staple | Premier, attorney-general and other 
seriously hampered that schedules | lines will be kept fairly busy during |members of the cabinet there were 
were disorganized, and the movement | the winter months. present, Sir Adam Beck, Chief En- 
of -gooda, delayed many hours.. In| Authorities in the footwear trade|Simeer Gaby, of the Hydro-Electric 
fact on a number of occasions dur-| are expressing the opinion that prices | Commission, and J. A. Walsh, gen- 
ing the winter of 1917, which was re-| wil}, however, go still lower. This |T@! manager, H. MacDonald, legal 
markable on account of the density |in spite of the fact that shoe labor |%¢cretary, and H. W. MacDonnell, as- 
of the snowfall, the company was/| points out that no change can be |*istant legal secretary of the Can- 
able to get its goods to the seaboard | made in wage scales for 19 months|#dian Manufacturers’ Association. 
on time for shipment, when if forced | yet, and that tanners and jobbers of | The situation was thoroughly discus- 
to rely entirely upon the steam roads, |jeather claim that prices so far as|8¢d for a period of two hours or 
not only would serious delay have | they are concerned have reached rock |™0re, and at the close the cabinet 
been experienced in moving the goods | pottom. was presented with a resolution ad- 
to the war front where they were so vising the Provincial Government to 
much needed, but enabled the com- take immediate steps to secure suf- 
ficient power to make up the present 
shortage. It was pointed out that 
the Toronto\and Niagara Power Com- 
pany had adequate equipment to en- 
able it to develop an additional 25,- 
000 horsepower, and the Government 
was urged to have this additional 
power generated and made available 


Regular Service Through- 
out All Seasons 


A THOROUGH TEST 


Difficult Passage Between 
Akron and Boston—Reason- 
ably Good Roads a 
Necessity 


conceding the 


While generally 


senger and freight service for the 


In commenting during the week on 
conditions in the shoe trade, J. F. Mc- 
Elwain, one of the largest- American 
shoe jobbers, said that buyers are re- 
luctant to buy on a declining market. 
regular movement of goods from the The fact that stocks are low, he be- 
factory be maintained in order to lieves, should make it probable that 
avoid congestion, and the delaying of conditions would Eee with an in- 
operations. crease in confidence in the future. 


Mud a Serious Handicap FORD OF CANAD _ for the use of the industries of the 

Snow was not a particularly seri- ee So TN a province. It was further urged that 
ous factor in motor truck operation, | Working Week Reduced to Four Days |@"y other available power be gener- 
he said. By the use of a snow plough —Stock Takes Slump ated and supplied in the way that 
attached to the head f a truck, mod- am settee ‘would give the greatest possible re- 
erate snow accumulation could te _ Owing to depressed trade condi- | lief and benefit to the users of hydro 
readily removed. If it were so leep tions the management of the plant | power. 
as to completely prevent further of the Ford Company of Canada have | Immeasurable Loss in Production 
movement of the truck it would in |f0und it necessary to curtail output,; In introducing the resolution it 
all probability impede the operation and to this end have issued instruc- was pointed out that there was a very 
of the radial or railroad lines. Mud tions that the working time at the |serious shortage throughout the pro- 
in spring was a more serious handi- factory will be reduced to four days vince, and the present plan of shut- 
cap, but this evil could be remedied |# Week. The new arrangement com-j|ting off power without warning was 
by the expendittre of a moderate sum menced on ‘Monday last, and will con- | not only causing serious disorganiza- 
of money on road improvement. tinue indefinitely. Some ten per cent. tion, but immeasurable loss in pro- 

Speaking of comparative costs of of the men have been: laid off alto- | duction and widespréad eonfusion as 
railroad and truck operation, he stat-|@¢ther, but it is expected that by)well. — ‘ 
ed, that for journeys of moderate | Working part time it will be possible) Premier Drury informed the gather- 
length, up to 100 miles, given good }*° keep a fair percentage of the staff | ing that the matters referred to were 
roads, goods could be moved more |" duty. already receiving the consideration 
economically by truck than by rail,| Following a high of 380 a couple of | °f the cabinet, and he gave the fur- 
and in the matter of speed the truck | weeks ago Ford of Canada has sub- ther assurance that Ontario manufac- 
was much superior to freight or even | sided on the Toronto exchange to a|‘urers might rely on the assistance 
express, where one or more transfers | comparatively low. level at 310 bid of the Government. 
had to be made. The truck was not |and 316 asked. This slump. is. large- = 
a competitor in the longer hauls, but |ly due to failure on the part of the ede 7? 
for the shorter distances it had dis-| directors to take any action in con- | Alberta Pac. Grain, pref.. 
tinct advantages over the steam and | nection with a stock dividend at the oe Tire, com.. 
electric lines. Not only could numer-| recent meeting, although the down- "De wae re 
ous loadings and unloadings be avoid- | ward movement has been accelerated | Brand.-Henderson, pref.. 
ed through its use and the consequent | without doubt by the general uncer- | Can. Furniture, pref. ... 
depreciation of the goods through | tainty in the industrial field at the = eet Oe is 
frequent manhandlings, but the motor | present moment. "| Con>Mareoni 2... 
truck on aceount of its extreme mo- 


capacity. At that time the company 
had in its employ 30,000 men, and 
it was particularly important that the 


Canadian Oil, com. ..... 


Do., pref. 
INTERNATIONAL PETROLEUM wr 
, and was adaptable to all forms; International Petroleum made one of Ssahehcet Plone ned. or 
of route and weather. its rare appearances on the Toronto stock | Cuban Can. Sugar, com.. 
exch this week, and ten shares|Can. Woollens, pref. ... 
To Increase Truck Distribution ch hands at 20. It has turned heavy Dom, Mfrs., aia heey 


the New York curb, where it is ac- D 
Goodyear Company has a num- tivel ; ae 
y dealt in, on reports that progres- | Dom. P. 
operating out of Phila-| sive development operations ‘ete immi- Re eee ree 
Mery nent on its South American holdings.| Dunlop Tire, 
{It is contended that the company will|Home Bank 
financia -in- ome King 


pref. oe 
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ing Bank .... .... 

United Cigar Strs., pref. 1% 

Do., com. Sete 
Western Grocers, pref:... 75% 
International Milling ... .. 
West. Can. Pulp 
Mattagami Pulp, com. ... 
Mercantile, Trust 
Famous Players, 8% pref. 
eee = tas 
Page Hersey, pref. ...... 
Peoples Loan 


Brantford Roofing 


Can, Mortgage 


- | Murray-Kay; 7% ~ 


South. Can. Pr., com. . 
Trusts & Guarantee 
Bonds— 
Amer. Sales Book, 6s .... 
P. Burns, 1924, ‘5s ....,. 
Can, Machinery, 6s 
Collingwood Ship., 6s ... 
Dunlop Tire, bonds 
Eastern Car, 6s 
Gordon-Ironsides, 6s .. 
Wm. Neilson, 6s ...3..,.. 
Mex. Nor. Power, 5s . «=. 
John Morrow Screw, 5s.. 


Porto Rico, 5s 

Sterling Coal, 6s 
Toronto Power, 1924, 5s.. 
West. Can. Power, 5s ... 
King Edward Hotel, 7s .. 
Harris. Abattoir, 6s .... 
Wm. Davies, 6s 


DULUTH-SUPERIOR 


Gross earnings of the Duluth-Superior 
Traction for the month of September 
totalled $153,664, as compared with $159,- 
633 for the same month in 1919, a de- 
Operating ex- 
penses amounting to $127,742 were lower | figu 
by 2.78 per cent., while net earnings 


crease of 3.74 per cent. 


We will be pleased to mai 
- you one upon request. 
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amounting to $25,922 showed 


1919 of $17,965. 


| When Electric Power Fails 


Our Oil Motors keep you running. Installed 
to run on shaft with Electric Power. Inex- 
pensive*to install, inexpensive to operate. No 
boilers, no coal, no ashes—just run. In large 
plants where necessary we install oil-driven 
generators to-supply power. 


New and used motdrs, generators, etc., always 


on hand. 
Consulting Engineers. 


Electrical Equipment Specialist, 


Industrial Engineering Co. 
of Canada, Ltd. 


Royal Bank Bldg., Windsor 
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Individual Steel Lockers. 
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Protect the personal property 
of your employees from loss, 
m the privacy, com- 
and hygienic conditions 
to whieh they are entitled. 


Write for Folders. 


We Also Make 


Steel Cabinets, Bins, Shelving. 
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Commercial 
all kinds, General Builders’ Iroa- 
work. 
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BOND 


Payable in 
New York 


and _ on 
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CANADA 


at a price to yield 


7.00% 
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Share and Share Alike 


THE new issue of a. pulp and 


paper company which we are at + 


resent offering to our clients, car- 
ries with it a bonus of one common 
share with each share of preferred. 


Experienced pulp and paper men 
estimate that the yearly earnings 
will exceed $1,500,000. This is 
equal to over 4 times the preferred 


dividend requirements. 
After the payment of 8% on the 
Preferred and Common Stecks, they 
share and share alike in all farther 
distributions. 

Full advance particulars 

and prospectus on request. 


Ryan, Grief 

& Hastin 
LIMITED 

9B Notre Dame St. W. Behe. 


Main 1493 
MONTREAL TORONTO. 


Men Looking For 
Advancement 


We need one or two men with 
courage and backbone cap- 
able of being trained for ex- 
ecutive positions. Such men 
can double their — 
capacity in a few 
ong | they can qualify. If 
you are dissatisfied with your 
cote earnings and are 
king for an opportunity to 
give expression to your real 
ability in an executive capa- 
city, where your remunera- 
tion will be far in excess of 
your present earnings, make 
an appointment with 


Mr. KINGSLEY, 97 Bay Street 
TORONTO 


WANTED 


A large Toronto corporation has 
an opening for a man with an 
intimate knowledge of finances 

accounts. No one but an 
accountant of high standing, 
and, if possible, with special 
knowledge along manufacturing 

need apply; highest refer- 
ences will be 
opening is one that presents ex- 
nt opportunities to the man 


required. 


ry experience 
and plent: 
to Box nty of initiative. Apply 
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Drive for Lower Prices in 
United States is Dis- 
counted 


EUROPE AS A FACTOR 


It is Not Expected That Im- 
ports Will Prove Important 
in Relation t8' Total 
Requirements 


By Resident Representative. 

MONTREAL.—In news@rint circles 
in this province confidence reigns un- 
diminished in the maintenance of pre- 
sent newsprint prices for the early 
part of next year in spite of an ap- 
parent “drive” by some newspapers 
in the United States in an attempt to 
force prices down. New York mar- 
ket reports indicate a slightly lessen- 
ed demand for pulp, and in one or two 
directions such as in groundwood pulp 
a tendency to an easier feeling, but 
for many months pulp has been sell- 
ing on a far higher basis than news- 
print and it would have paid the mills 
to stop producing newsprint and sell 
their pulp instead, so far as financial 
returns are concerned. So far as Ger- 
many is concerned in normal times 
the production was about 1,100 tons 
a day, and consumption 800 tons, and 
reports indicate that far less than 800 
tons is the present production. In 
a whole month, September, only 1,500 
tons of German paper were landed 
in America, or an average of only 50 
tons a day, while Canada’s exports 
ran some 70,000 tons in the month. 
Finland is increasing its production, 
and for the first six months of 1920 
exported 68,000 tons, while the United 
States consumed over 1,000,000 tons 
in that period. 


The drop in “spot” prices, it is be- 
lieved, will &t once automatically shut 
off the main supplies of paper from 
Europe, which were attracted by 
prices that ran up to 16 and 17 cents 
per pound. This condition is much 
parallel to that of high raw sugar 
prices drawing a flood of raws from 
all over the world. 


Will Continue High for Year 

As for contract prices, such as all 
Canadian mills get on exports, these 
it is felt will remain firm. “The 
Fourth Estate” of New York, a paper 
of publishers, in its current issue, in 
reporting a convention of the “Inland” 
daily press at Chicago, declares that 
“the members were warned that print 
prices will likely continue high for a 
year or so, and those who have the 
opportunity to contract for 1921 at 
favorable figures were advised to do 
80.” 

Expects High Prices 

W.J. Pape, of the Publishers’ Buy- 
ing Corporation, expressed the opinion 
that while all danger of famine seem- 
ed passed now prices were likely 
to run from 7% to 8 cents, which 
would mean $150 to $160 a ton. 


CANAD STEAMSHIPS 


Increased Freight Rates Have Effect 
on Profits 


MONTREAL. — Unusually favor- 
able conditions confront Canada 
Steamship Lines. During the last 
two months of upper Lakes naviga- 
tion this year. the company is enjoying 
a heavy increase in freight rates on a 
large proportion of its cargoes. Then 
it is believed that more than the usual 
portion of wheat will remain over to 
move in the early months of next 
spring when freight is usually light. 


EXPORT FLOUR MARKET 


Better Demand Looked for by General 
Meighen 


MONTREAL.—At the annual meet- 
ing of Lake of the Woods Milling Co. 
on Wednesday the President, Brig.- 
General Meighen, expressed the hope 
that export demand for flour would 
gradually return to pre-war levels. 
At present uncertain conditions as to 
future prices and exchange held buy- 
ing from overseas down to small pro- 
portions. 


PORTO RICO 
The earnings statement of the Porto 
Rico Railways one S ecmukaas be 
tember shows gross & 
of ne as compated with $89,977 for 
the same month in 1919, an increase of 
$31.088, or 34.55 per cent. Net for the 
— amounting to $51, 418 shows an in- 
e of $14,285, or 30.31 per cent. 

"Yor the nine months ‘ending with 
September the gross totalled $1,027,322, 
an increase of $187,017 over the corres- 
ponding nine months in 1919, while net 
amounting to $401,698 showed a gain of 
$79,146, or 24.53 per cent. 

rie” 

Paris cable to the New York “World” 
bh unemployment is onedios mak) 
anxiety in Labor esti- 


LONDON. — Unless the Railway 
Company will agree to the demand 
of the company eniployees for a wage 
of 52 cents an hour, another strike 
appears probable. In fact a member 
of the London Street Railway Em- 
ployees’ Union is authority for the 
statement that the members will be 
called out on strike some time be- 
tween November 15 and 20, unless 
some amicable adjustment has been 
arranged in the meantime. The men 
have beéh paid at the rate of 52 
cents an hour for the month of Sep- 
tember, but they claim to have re- 
ceived intimation that the earnings 
of the company, after bond redemp- 
tion has been provided for, will not 
be sufficient to pay them more than 
49 cents an hour. 


TRACTION STOCKS 
AGAIN IN DEMAND 


Brazilian and d Barcelona Show 
Activity in a Dull 
Market 


After two weeks’ comparative in- 
activity Barcelona was one of the 
features of the Wednesday market. 
In a turnover of 675 shares the price 
advanced one-quarter of a point from 
the previoys high of 4%. The fact 
that during the day traders were 
switching from a low priced paper 
stock is an indication of the improve- 
ment in sentiment not only on behalf 
of this particular security but for the 
tractions generally. Brokers attri- 
buted this week’s sudden outburst to 
the favorable report of earnings for 
the month of September, which show- 
ed an increase in net earnings over 
the corresponding month of a year 
ago of 793,844 pesetas, the largest 
gain of any month of the year. 

Brazilian, too, was another stock 
to profit by a favorable report of 
earnings, and there was a large turn- 
over, although the price remained 
steady. Investors are looking into the 
financial position of this company 
with a view to determining the pos- 
sibility of dividends in the near fu- 
ture, The company is expanding 
rapidly and until the money market 
eases up, all financing will have to, be 
done from earnings. For this reason 
there does not appear to be any like- 
lihood of a resumption of dividends 
on the common in the immediate 
future. 


INTERNATIONAL NICKEL 


New Plant in States to be Financed 
Out of Profits 


Dividends on the common stock of: 


International Nickel Company might 
have been resumed at the quarterly 
meeting next month if business dur- 
ing the past three months had con- 
tinued in thé same volume as report- 
ed for the first half of the year, it 
is believed. As it is the Tet down in 
the automobile business will be re- 
flected in the earnings’ statement for 
the September quarter, and  conse- 
quently the showing is not expected 
to be as good as in the three months 
ended June 30 last. In the latter 
period earnings were equal to 75 cents 
a share on the common after taxes 
and preferred dividends. Following 
the good report for the second quar- 
ter it is understood that certain in- 
terests in the company were in favor 
of a renewal of disbursements on the 
junior shares. Another factor which 
enters into the holding off on divi- 
dends is the-desire of the manage- 
ment: to provide facilities to handle 
its new alloy known as Monel Metal. 
To this end the company intends 
starting work next spring on a new 
$3,000,000 rolling mill at~Huntington, 
W. Va. This plant will undoubtedly 
be financed out of surplus earnings. 


BRAZILIAN 


Gross earnings of the Brazilian Trac- 
tion, Light & Power Company for the 
month of September amounted tg 12,- 
043,000 milreis as compared with 9,792,- 
000 milreis for the corresponding month 
in 1919, an increase of 2,251,000 milreis. 
Operating expenses at 5,826 000 milreis 
were higher by 1,043,000 milreis, while 
net amounting to 6,217,000 milreis, in- 
creased by 1,208,000 milreis. 

The aggregate gross earnings for the 
first nine months of the year were_ 96,- 
665,000 milreis, an increase of 13,106,000 
milreis, and aggregate net amounting to 
51,544,000 milreis showed an increase of 
7 911,000 milreis. Following are compara- 
tive figures tur the nine months: 

Gross Net Net Inc. 

( Milreis) (Milreis) 
5,101,000 827,000 

4,984,000 1,120,000 

5,310,000 297,000 

5,595,000 499,000 

6,262,000 1,045,000 

5,796,000 919,000 

§,118,000 729,000 

6,152,000 1,267,000 

6,217, vit 1,208,000 


1920. (Milreis) 
. 9,655,000 
. 9,381,000 


nch taxes for first nine honths of 
3,238,000, ‘far 


Fre 
1920 totalled 1 
of 


LAKE SUPERIOR CORP. 
Railways Improve Position — 


Iron and Steel Production 
Increases 


* = 


An encouraging report on indus- 
trial and rail conditions in connection 
with the various subsidiary companies 
of the Lake Superior Corporation was 
submitted to shareholders this week. 
The report, which covers the quarter- 
ly period ending September 30 last, 
reveals a substantial increase in the 
output of the Algoma Steel Corpora- 
tion, as compared with the corres- 
ponding period last year. Shipments 
of iron and steel for the quarter total 
142,246 tons against 48,229 tons last 
year. Unfilled orders on hand at the 
end of the period, including pig iron 
and steel for delivery in the lést 
quarter of the year, were approxi- 
mately 200,000 tons, and according to 
the report a satisfactory tonnage is 
offering for delivery in the first quar- 
ter of 1921. 


The operations of the coal and lime- 
stone companies were _ seriously 
handicapped during the period on ac- 
count of car shortage, and this con- 
dition is reflected in the output. Not- 
withstanding, however, Lake Superior 
coal and limestone show an increase 


over the corresponding period last 
year. 


In connection with the Algoma 
Central & Hudson Bay Railway Com- 
pany, the refort states that results 
for the quarter show a gratifying 
improvement. The recent increase 
in freight granted by the Dominion 
Railway Commission, although  ac- 
companied by an increase in wages, 
had improved the situation, and it 
was expected that the earnings for 
the year would show a large increase. 
The Algoma Eastern Railway Com- 
pany has benefited too, and the re- 
port adds, “the railway goes:into the 
winter with track and equipment in 
good condition.” 


JOHN MORROW CO. 


J. F. Mackay, formerly of Willys- 
Overland, Becomes General Manager 


J. F. Mackay, secretary and trea- 
surer of the Willys-Overland, Limit- 
ed, for the past two years, has sever- 
ed his connection with that firm to 
become vice-president and genera] 
manager of the John Morrow Screw 
& Nut Co., Limited, and vice-presi- 
dent of the Ingersoll File Co., of In- 
gersoll. The announcement was re- 
ceived with widespread interest by 
Canadian manufacturers, and by 


newspapermen, with whom Mr. Mac-’ 


kay was formerly associated for many 
years. He was for 17 years -busi- 
ness manager of the Toronto Globe, 
which position he resigned to go with 
the Willys-Overland Co. He has been 
identified with a number of public 
activities as well. 


The Morrow Company announces 
other changes in the personnel of 
their executives. J. A.. Anderson, who 
has been president and general man- 
ager for 30 years, is now retiring. 
Col. F. H. Deacon, formerly. vice- 
president, succeeds Mr. Coulter as 
president of the two companies. H. 
P. Stoneman, treasurer, becomes as- 
sistant general. manager; FE. N. Hor- 
ton, sales manager, and Lieut.-Col. 
H. L. Edmonds, secretary. 


ianiocieiadceticbasbicininige 
CONSOLIDATED SMELTERS, 


Ore receipts at Trail smelter for the 
week ending October 21 totalled 9,239 
tons, while from January 1 to October 
21 the receipts were 287,135 tons. 


PRODUCERS AND REFINERS 

The annual report of Producers .and 
Refiners Corporation for the year ended 
May 31, 1920, shows net income after 
depletion and all charges except profit 
and loss of $1,873,636, equivalent, after 
providing for the preferred dividends, 
to 97 cents a share on the 1,703,805 shares 
of common stock. Preferred dividends 
during the year amounted to $208,700 
and $402,453 was distributed on com- 
mon. The balance sheet shows total as- 
sets of $35,633,915. Profit. and loss sur- 
lus was $13,292,964. President Kist- 
er in his remarks to the shareholders 
stated that the company drilled 167 wells 
during the year, of which 118 were pay- 
ing oil wells, and 14 were gas wells. 
Crude oil output for the year totalled 
4,431,000 barrels, while the present pro- 
duction was 6,000 barrels daily. 


DIVIDENDS 
Nov 8 1% Oct.31 
Sous Nov.15 1% Oct. 21 
Nov. 25 2 Nov. 5 

B.C, Fishing Nov. 20 1% Nov. 10 
B.C. Packers, com....Nov.20 8 Nov. 10 
Sterling Bank 2 Oct.17 
Montreal L., H. & Pr. ‘Nov. 15- 1% Oct. 31 
Can. Foundry, coth...Nov.15 1 Oct. 31 

we eer Nov.15 1% Oct. . 
Riordon, COM: Sins ee: Nov.15 2% Nov. 
Dom, Bridge ....... -Nov.15 2 Oct. 0 
Can. Cement, ities -Nov.16 1% Oct. 31 
Kaministiquia ‘ .-Nov.15 2 Oct.31 
Bk. of Hamilton " 3 

Bk, of Commerce ....Dece.1 3+1 Nov. 15 
Bk. of Montreal Dee. 1 3+2 Oct. 31 
Wayagamack . 1 1% Nov. 15 
Home Bank 
Union Bank 


Penmans, pref. 
Do., com. 
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Babson Says :— 


“We believe the Bond Market affords the real 
Investor a remarkable opportunity for the 
next sixty days or so to fill his list with a 
choice of seasoned, long-term issues at a com- 
paratively small reduction from the yield he 
could obtain at the turn of the market last 
summer. We advise stead - 2 yawn: of good 
bonds throughout this pe 


Interest :— ‘ 


The point has now been reached where it is 
evident one bond cycle has been completed and 
we have entered on a new cycle of advancing 
prices and lowering interest returns. 


Money : — 


The demand for new money is abating; the 
next development will be accumulation of 
money and a demand on part of money for 
employment in safe, well-secured investments. 
This coming demand will force the®prices of 
Bonds upward. 


Our Position: 


Anticipating this, we have bought heavily good 
well-seasoned, well-secured investments, so 
that we might have a carefully selected list to 
offer our customers. © Don’t let this oppor- 
tunity pass, even if it entails some sacrifices 
on your part; put your money into good in- 
vestments; commodities are coming down, a 
purchase of them can wait; good investments 
are coming up; a deferred purchase will cost 
you more. 


A word with reference to Orders. You can buy from us by 
mail, wire or telephone, just as well and more easily than by 
personal interview. Why not do so? Our efficiency and des- 
patch is increased and our service to you strengthened by this 
method: We are at your service and we want your business. 


J. M. ROBINSON 


MONTREAL 
ESTABLISHED 


St. John, N.B. 


& SONS . 


1889 


Moncton Fredericton 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting 
Requirements 


364 UNIVERSITY STREET 


MONTREAL 


TORONTO NEW YORE 
ROYAL BANE BLDG. EQUITABLE BLDG. 


NAVY CUT 
CIGARETTES 


Re 
Beautifullcool 
and sweet smoking” 
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18¢ per package 
two for Bee 
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F. J. SMITH & CO. 


36 Toronto Street -j,TORONTO 


ESTATE AND vinaeean AGENTS 
Loans Effected, Rents Collected and Estates Managed. Insurance 
Good Businasoend Fastery Preperty tovSele 
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MANUFACTURERS OF 


ANILINE DYES-AND COAL TAR PRODUCTS — 
~ HUDDERSFIELD, England 
have opened a Canadian Office and Warehouse at 


27 St. Sacrement Street, MONTREAL 


STOCKS MAINTAINED 
- IN CANADA | 


Tulngpeene 
“DYEWARES MONTREAL” 


‘ Samples on Application 


+ * 


Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO WINNIPEG 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 


Cotton Bags 
Hessians, Buckrams 
Paddings and . 


Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


310 Dominion Express Building 
MONTREAL, QUE. 


TELEPHONE 
MAIN 7300 


Business. Founded in 1795 


AMERIGAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, C UES AND 
OTHER MONETARY UMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


. 


WINNIPEG 


Marked Change in 


September Over’ 
August 


FAR BELOW 1919 


‘Net Earnings Still Over $3,- 
000,000 Down and Can 
Hardly Recover—High 
Costs of Operation 


By Resident i 
MONTREAL.—The increased 
freight and passenger rates which 
have gone into effect on the Canadian 
railways have begun to work a change 
in the net earnings’ statement of the 
Canadian Pacific Railway Company. 


# 


|| Where in the month of August the 


net earnings showed a decrease of 
$1,577,354 as compared: with August 
one year ago, the decrease is down to 
$183,264 for September, and it would 
seem probable that with the full in- 
creases in effect for the month of Oc- 
tober that there should be some im- 
provement in net earnings over Oc- 
tober of last year. The statement 
again, however, supplies a very point- 


couse cdve $147A87,402 — 
124,289,974 : 


How Percentages Work Oat 


The exact relative importance of 
the expenses and gross earnings may 
be seen by making out the former on 
a percentage basis. For some months 
of 1920 the operating expenses ran 
over 90 per cent. of the gross earn- 
ings, leaving net earnings less than 
10 per cent. The month of September 
however shows operating expenses 
down to 80 per cent. One year ago, 
in September the operating expenses 
were only 76.6 per cent., leaving net 
earnings 23.4 per cent of the gross, 
while in September, 1916, operating 
expenses were oniy 57.6 per cent. of 
gross, leaving a balance of 42.3 per 
cent. for net earnings. 

Taking the nine months to date the 
record naturally does not compare 
well with that of 1919, for the operat 
ing costs ‘were 87 per cent. this year 
against 81.4 per cent Jast year. In 
1915 costs were only 64 per cent. of 
gross earnings. 


ed argument in favor of the demand 
of the railways for increased rates, 


WAYAGAMACK GIVES 
because with gross earnings the) TWO SHARES F OR ONE 
highest in the history of the company agen 


for the month of September, namely| Will Also Issue 50,000 Shares 
$20,009,287 as compared with $17,-| of New Stock at Attractive 
513,690 one year ago, the net earnings Figure for Extensions 

were only $3,908,654 as _ compared —_—__—_ 
with $4,091,919 in 1919. Indeed for By Resident Representative. 


1916 with gross earnings of only $12,-| MONTREAL.—The reorganization 
000,000 the net earnings exceeded] plans of the Wayagamack Pulp and 
$5,000,000, or $1,200,000 ahead of|Paper Company as announced at the 
|those for the month of September.| beginning of the week removed this 
{During September the cost of opera-| stock from what is popularly termed 
tion increased from $13,421,770 one|the “mystery” list, As had been in- 


year ago to $16,100,632, or by $2,-|timated before in these columns, a 


678,861, as compared with\an increase | somewhat similar action was taken to 
in gross earnings of $2,495,596, that of Wabasso Cotton Company in 

The following table shows the earn-| giving the shareholders two shares 
ings for the month of September 1920/for one. The new plan, however, pro- 
and September 1919, and also operat-| vides for future developmént in this 


a expenses and net earnings, In| respect more widely than that of Wa- 


fae ° ‘ . . : . 
addition, a comparison is provided of|basso in the arrangement to increase 
lthe gross earnings and net earnings|the 50,000 shares of $100 par value 
| for the past twelve years. This latter | each to 250,000 shares of nq par value. 
statement shows that the net earnings] Each shareholder will be given two 
for September were less than anyjnmew shares of stock for one of the 
year down to 1910 with the exception|old. In addition, 50,000 shares will 


of 1918 and 1917, This, however, is a|be offered at an early date ratably to 


much better relative statement in this|the shareholders of the company on 
respect than has appeared for some} favorable terms. The purpose of this 
time, and should continue to improve | will be to provide for the cost of new 
with the increased earnings. extensions recently made and new 

Earnings Compared machinery recently. purchased and 


Sept., 1920 Sept.,1919 Change jaiso to provide additional working 


Gross, $20,009,287 $17,513,600 + $2,495,596 
Exp. .. 16,100,632 18,421,770+ 2,678,861 


Net. $ 3,908,654 $ 4,091,919—$ oo 
t. 


Gross 


capital for the company’s. require- 


ments. The remaining 100,000 shares 
without nominal or par value will 


et only be issued, it is stated, when it 
emer may become necessary or advisable in 
3,121,440 | the interest of the company. For pur- 
5199759 pose of authorizing this arrangement 
4.748.300 | ® special general meeting of the 
4,367,048 | Shareholders of the company has been 
4,415,579 | called to be held on December 9 next. 
~aeeane The particular form in which the 
3,911,600 | increase will take place will be to in- 
8,323,178  3,431,889|}crease the 50,000 common shares of 


For Nine Months the company to 100,000 common 


Naturally the returns for the first shares without par value and then to 
nine months of the year, when ex-| increase the capitalization by an‘ addi- 
penses were running very heavy and tional 150,000 common shares without 
freight rates and passenger rates had | P@r value. 4 ‘ 
not received the benefit of the increase| Taking the market price, as_ it 
until the past month, show up more |*t@nds around $140 per share and sup- 
poorly than for the month of Septem-| Posing the new stock were issued at 
ber. Taking the nine months of the|$100 a share the rights would be 
year to date, the gross earnings were worth about $13 for each share. No 


$147,437,402 as compared with $124,- announcement is made as to the rate 
239,974 last year, or an increase of | at which the new stock will be issued. 


$23,197,428. Expénses, howevér, were 
increased from $101,186,704 to $128,- 


280,263 or by $27,093,558, leaving the 
net earnings for the nine months to| Valuable 
date $3,896,129 behind the figures for 


$20,009,287 
17,513,690 
18,584,770 
12,244,341 
12,134,159 


10,273,165 
10,754,140 
12,157,082 
11,579,733 
10,049,084 

9,315,214 


MINE FOUND IN B.C. 


Discoveries in Northern 
Part of Province 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


AUDITS, INVESTIGATIONS, ACCOUNTING SYSTEMS 
LUMSDEN BUILDING 


the year 1919. As has been remarked, 
however, this decrease should, begin- 
ning with October, show less each 
month, although it would seem utterly 
impossible for the year to end with- 


out a deficit in operating income after 
per cent. dividend as 


meeting the 
usually provided for. 


The following are the earnings for 
the nine months of both years show- 


ing also the expenses for the period: 


9 Mons, 1920 1919 Change 
Gross 
Exp. 


Net ....$ 19,157,139 $ 23,053,260—-$ 8,896,129 


Double Gross; Net Less 


By Resident Representative. 

VANCOUVER.—After prospecting 
in the northern part of the--province 
since July under the terms of the 
agreement by which the provincial 
government gave aid to returned sol- 
diers, Major H. G. Forster and his 
party have reported to the provincial 
department of mines the finding of a 
very valuable deposit of muscovite 
mica. Already negotiations have been 


. ..$147,487,402 $124,289,974 + $28,197,428 entered into with British interests, a 
. 128,280,268 101,186,704+ 27,093,558 |representative of whom will be here 


in a few days to confer with the lo- 
cators. The English firm is said to 
be the largest dealer in mica in the 


TORONTO 


‘ 


Boards, Enquiries, Investigations 


All these cause comment in the newspapers and may affect the 
market or be responsible for new legislation. You should keep 
the items on file which mention your line of business and know 
the latest developments. We read all newspapers and can give 
you an excellent service of clippings on any subject. 


Canadian Press Clipping 


143-153 University Ave., Toronto 


Going back to the past ten years 
or so it is seen that for 1920 the 
gross earnings are thore than double 
even those of 1915 when they were ilo letatantonicidl toe 
only $69,000,000. They are also more NATIONAL STEEL CAR 
than double those of the year 1910 Reports from Hemilton indicate that 
when they were $72,000,000. In the/|the National Stee] Car Company is en- 
year 1915, however, with less than joying a Verio’ a are. ne 
half the gross earnings, the net earn-|)"°°r" On anc tots soar Daas 
ings were over $5,000,000 more than] 12 ‘to 15 steel railroad cars per day, with 
for the present year, running close to|the prospect that this will be practically 


world. The party will winter here 
and return north as soon as snow 
leaves in the spring. 


$25,000,000. 
1916 with $34,000,000, or~over $15,- 


The highest net earn- 
ings to date have been in the year 


doubled within a few weeks. The com- 
pany has been handicapped throughout 
the season as a result of the diffieulty 
of securing adequate supplies of mater- 


GOVERNMENT CONTROL }| 


With Abolition of the Wheat|} 


Board Trade With Foreign 
Countrié Now Permitted 
on Pre-War Basis 


As a result of the adverse condi- |} 


tions affagting the milling industry 
in Canada during the past year the 
profits of the Western Canada Flour 
Mills Company, in common with the 
other milling companies, have de- 
clined from ‘the returns of the previ- 
ous year. The shrinkage is of moder- 
ate proportions, however, the profits 
for the year being $414,723 as against 
$437,986 for 1919, and $543,844 for 
the previous period. This decline was 
entirely due, as Président Andrew 
Kelly points out in his report, to the 
lack of export business, in large part 
due to the exercise of Government 
control over the industry. As a re- 
sult, the company’s mills were shut 
down at various intervals during the 
period and production was. reduced 
substantially. With the abolition of 
the Canada Wheat Board the resump- 
tion of trade with foreign countries 
is now permitted on the same basis 
as prevailed before the war, and pro- 
viding the mills operate at capacity, 
the president added, the current 


year’s results should be satisfactory. 

From net profits of $414,723, there 
was deducted the sum of $79,253 in 
bond interest, leaving a balance of 


$335,470, equivalent to 13.5 per cent. 
of the capital stock as against 14.4 


per cent. in 1919, and 19.9 for. the re- 
cord year of 1918. The company dis- 
tributed among its shareholders dur- 
ing the year the sum of $250,000, rep- 
resenting dividends at the rate of 


eight per cent. and a bonus of tyro 


per cent. In addition shareholders 


received a special bonus of $250,000 
in Victory bonds. After aH deduc- 
tions there remained a balance for 
profit and loss of $548,335, compared 
with $712,865 for 1919, and $858,434 


for the previous period. 


Comparative Statement 
The following statement shows a 
comparison of the balance sheets for 
the past three years: 
1920 
$414,723 


19,258 


Balance ....$335,470 
Dividends ... 250,000 
Balance ....$ 85,470 
Prev. bal. .. 712,865 


“1918 
$543,844 


1919 
$437,986 


83,556 


$354,431 $455,955 
250,000 229,702 


$226,253 
844,651 


Profits 
Bond int, . 


$104,431 
858,434 


Balance ... _$798,335 
Spec. bonus .*250,000 


$962,865 $1,070,904 
"250,000. 212,470 


P. & L. bal...$548,335 $712,865 $858,434 


*Victory bonds. tNew stock. 
New Office Building 
President Kelly in his report states 
that the erection of an office building 


was commenced on McPherson Ave., 


Toronto, adjoining the warehouse, 
during the year. The new building, 
he added, would: be completed at an 
early date, and the head office of the 
company would then be moved to the 
new premises. 

The balance sheet indicates that 


the company is_in a sound financial 
position with current assets totalling 
$2,243,371, as against current liabili- 
ties amounting to $1,194,093. The 
working capital therefore remains 


practically unchanged from the figure 
for 1919, and compares with $910,- 
730 for the previous period. 


BLACK LAKE ASBESTOS 


Injunction Restraining Special Meet- 
ing Continued 

Difficulties continue to beset the 
path of the Asbestos Corporation 
and Jacobs interests, of Montreal, in 
their struggle for the control of the 
Black Lake Asbestos & Chrome Co., 
Limited. Mr. Justice Logie this week 
continued the injunction granted two 
weeks ago restraining them from 
holding a special meeting of share- 
holders in response to a notice which 
they had sent out. The present direc- 
tors of the company, whom the com- 
bined interests desired to remove at 
the special meeting, have been sus- 
tained in their objection by the new 
judgment. The Montreal interests 
are, therefore, now no further ahead 
than before the notice of the meet- 
ing was sent out, and they will have 
to commence over again if they de- 
sire to carry out their plans for con- 
It is said that together they 
own 74 per cent. of the stock of the 
Black Lake Company. 
of Black Lake have taken action to 


trol. 


Bondholders || 


RUM NeG) 


MEMBER 


EASTERN SECURITIES | 
COMPANY, LIMITED | 
St. John, N.B. 


list. Before investing ge. 


cure particulars of our 3 


offerings. 
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Halifax, NS, 


S MONTREAL STOCK EXCHANa: 


PECIALISTS In UNLUSTED. SEcuRITiE 


&6 Notre Dame Srreet West 


1a: 


MONTREAL 


LEPHONES - MAIN ‘%I7 
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We have a very complete 1 


| Exchange Fluctuations 


- 


and cha g conditions of the 
money market do not affect the 
Bonds of this Corporation. 
These Bonds are issued in sums 
of $100 and upwards, for terms 
of one or more years, as de- 
sired by the investor, and are 
Payable at their face value at 


maturity. 


They bear a very attractive 
rate of interest, which is pay- 
able half-yearly, coupons there- 
for being attached to each 
Bond. 

It is highly desirable from 
every point of view that Can- 


adians should invest in Can- 


adian securities, and these 
Bonds aft among the most de- 
sirable investments obtainable. 


They are a stable, sound secur- 
ity, and have stood the acid test 
of the investment market for 
half a century. 


Further information cheerfully 
furnished on request. 


CANADA PERMANENT 
MORTGAGE 
CORPORATION 


TORONTO ST. 


Established 1855 


BRADSTREET'S 


Offices Throughout the CivilizedWorld 


We Present a Record-- 
Not a Prospectus 
Reputation gained by years 
vi consciencious and 
; successful work. 


John A. Thompson 


Your Interests in Alberta 

Appoint this firm your adviser and 
agent in connection with Western 
real estate, industrial and commer- 
cial locations, investments, etc. 


TOOLE, PEET & CO., LTD. — 
Financial 


an Agents 
CALGARY; ALBERTA. 


DEPARTMENT OF CUSTOMS 
AND INLAND REVENUE 


EXCISE TAX 


LICENSES 


Retailers, Jewellers, Manu- 
Tax 
Licenses as required under 
the Amendment to the Spe- 
cial War Revenue Act, 1915, 
are ready for issue and appli- 


facturers and Sales 


eation forms may be had 
from the undersigned. 
Firms not in possession of 
Licenses on the 15th Novem- 
ber, 1920, will be subject to 
penalty as provided in the 
Act: 
PENALTY 
For neglect or refusal to take 
out a license shall be a 
sum not exceeding 
ONE THOUSAND 
DOLLARS 


G. E. DUNBAR, 


] attention 
out-of-town cli 
Mortgage and 


Rental and 
a Specialty. 


Prope 





We issue every week a 
“market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


hve @ Very complete ; 


Howard Graham & Co. 


Members Standard Stock and 
Mining Exchange 


46-58 King St. West, Toronto 


Cu ACCOUNTANT 


—  gDMONTON, ALTA. 
: & Bowman Jackson 


ny maintains a 

Ta i department for the in- 

tion of development pro- 
ns in Western Ca 

and only those of sterling merit 

gre commended to the con- 

sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


rovincial, Municipal 
Governments ¢hool Bonds 
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Fairbanks, Gosselin 
& Co. 


bers Montreal Stock 
em Exchange) 


STOCKS 
BONDS 


103 Notre Dame Street W. 

among the most de- 

vestments obtainable, 
a stable, sound secur- 


ave stood the acid test 
vestment market for 


Corporations 
Financed 


L.N. Rosenbaum &Co. Inc. 
135 Broadway, New York City, N. Y. 


W. ROSS ALGER & CO. 


Investment Bankers 
in Government, Municipal and 
Dealers lunicipal 


We spectalize in Western Bond Issues.’ 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
ial attention given to interests 
out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 


DISTINCTIVE BUILDINGS 


COBB 


ARCHITECT ,TORONTO 
is firm your adviser and 
nnection with Western 
industrial and commer- 
ns, investments, ete. 


)PEET & CO., LTD. 4 zz 
Agents 
ALBERTA. 7 

You Should Make 

a New Will—if 
you have married ; 
your family has increased; 
members of your family have 
Married—or died; 
your own circumstances have 
Materially changed. (Some 
men make a new will every 
year), 


Ta any case 

. your estate and 
heirs ‘should have the exact 
Knowledge, business organiza- 
tion, experience, financial re- 
*ponsibilities and permanency of 
the UNION TRUST COMPANY. 
Which is sure to attend when- 


ever ‘ 
ae woe estate affairs ‘need 


s, Jewellers, Manu- 
and Sales Tax 
as required under 
ndment to the Spe- 
Revenue Act, 1915, 
m for issue and appli- 
brms may be had 


kundersigned. Union Trust Company 
ot in. possession of ; NERIY F.GOODERMAM, Precicant 
on the 15th Novem- ff zs amen nay Richmond and penny = 
. | ’ @7 
will be subject to $9 an Sevings — Mthd ly 
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Steps - Takeh- 40. Project 
- Some of the Big 
: Properties 


NEW REGULATION 


It is Proposed That Notification 
Should Be Assured and Op- 
portunity Given for Re- 
demption of Properties 


‘ By D. E. CUSHING, 


Editor “Cobalt Nugget.” s 
COBALT. — There was quite a 
perceptible stir in mining circles re- 
cently when the Ontario Mines De- 
partment threw open for restaking 


quite a number of claims, including 
such important ones as the Teck- 
Hughes, Hudson Bay-Kirkland, Lang- 
Caswell and others. This action was 
taken because the tax of five cents 
an acre provided by the Mines Act 
had not been paid, Declaring the 
properties open for restaking really 
meant the cancellation of the titles 
granted by the Crown in the case 
of patented claims. In the case of 
three companies the department re- 
lented and withdrew the property but 
in all other cases it is understood 
that the order ‘stands. 

The Mines Department has come 
in for a great deal of criticism as a 
result of its action, and the situation 
does seem to be one worthy of a lit- 
tle heavier consideration than was 
apparently given it. This is evi- 
denced by the admission made when 
the properties of three of the com- 
panies were withdrawn. In the first 
place the tax is small, five cents an 
acre, $2 a claim. It is understood 


that in no case was the amount un-|V. N. T 


paid over $30. For eight years this 
tax has not been collected by the de- 
partment. In doing this the Govern- 
ment encouraged slovenly and neg- 
lectful claim holders and so is not 
without some blame in the matter. 


Were All Notified? 


Would it not have been better had 
the department, in view of its own 
neglect, made sure that all owners 
were notified before the claims were 
cancelled? It is clearly evident that 
the department did not do this. The 
Teck-Hughes would.not have taken a 
chance on its million dollar invest- 
ment by neglecting a $30 tax. — 

Of course, there is also that unfor- 
tunate feature about the foreign-own- 
ed properties. If a man in the United 
States had his claims taken away, 
when he had 4 title to them which 
he secured after an expenditure of 
many thousands of dollars, he could 
hardly be expected to continue as a 
booster for the mines of Ontario as 
an investment of merit. Of course 
no one knows how many foreign- 
owned claims are involved and then 
who will say that the foreign claim 
owner is worthy of more. considera- 
tion than are the Canadian owners? 

It does seem that the department’s 
act was a little unfortunate and it 
would also seem that thoughtful con- 
sideration shoyld be given to a change 
in the Mining Act so as to make this 
phase of it a little less drastic. 


Compared With Other Taxes 


Take, for instance, the—case of a 
municipality which sells a property 
for unpaid taxes. Not for a moment 
does it deny this original owner fur- 
ther consideration, as does the Mining 
Act. In different places the extent 
of this considératiop varies. In some 
places the owner has one year, in 
others, two, in which to redeem the 
property, The buyer at the tax sale, 
in case of redemption, gets his money 
back, plus ten per cent. interest. He 
went into a speculation. If the land 
was worth the taxes he paid he had 
a good thing and no chance to lose. 

In a word, should not the Mines 
Department make some provision for 
the man who spent fifteen or twenty 
thousand ddllars on a property hav- 
ing some chance of getting his pro- 
perty back? Especially should this 
be taken up when it seems evident 
that there is something faulty in the 
way of direct notice to the claim 
holders involved. 


For instance, say a man is given 
six months or a year in which to re- 
deem. This would give the fellow who 
was unaware that his property had 
passed a chance to get it back. He, 


lof course, is not without negligence 


seeing whether or not his pro- 
se to a tax, and would 


not 


e 


g 


é 8 


é 
4 


: 


And lastly, how about the proper- 
ties not withdrawn from restaking? 
Have not those individual owners a 
good claim for consideration ? 


MINING STOCK QUOTATIONS 
Week ending Nov. 2. 
High 


Low “Cl 
Adanac .... 2% 2 ry 


Apex 1% 
37% 


Sales 
2%/ 10000 
1% 6000 
Beaver .... 3 89 
Boston .... 15 cot hoes 
Chamb. Fer. 4% 8 
Cons. Smelt, 23. 22% 
Coniagas .. 2.39 2.39 
Dome Lake. 4 

Crown Res... 22 22 1900 
Dome Ext.. 43 45 5870 
Dome Mines 13.00 12.50 605 
Foster 1% ack 200 
Gold Reef.. 3% ‘3% , 12500 
ste cp 
5.55 2655 
cau 12500 


300 


Hargraves . 2 
Hollinger .. 5.55 
Ispiration . 3 
Keora 
Kerr Lake.. 
Kirk. Lake. 44 
La Rose ... 31- 
Lake Shore. 1.05 
McKinley .. 50 
McIntyre .. 1.99- 
Mining Corp 1.73 
Moneta .... 10 
Newray .... 5 
Nipissing ., 9.65 
Ophir 2 
Pet. Lake .. 11% 
Pore. Crown 24 
Pore, Tisdale 1 
Prestan ... 2% 
Pore. Gold. 1 
Schumacher 20% 
Silver f. 2% 
Teck Hughes 6 
Timiskaming 32 
Thom. Krist %% 
Trethewey . 25 
Ne Re. Bae 
West Dorie. 5% 
Wasapika .. 9% 


2% 
te 
23% 
23 

5% 


iialit 


‘|ineluding. several coal men, 


at eae 


SF hapade tave 


Although preliminary examinations 


by government geologists were not of | 
an optimistic nature, a serious at- || 
tempt will be mace to prove out the || 


4,500 acre tract at Shelburne, Ontario, 


where coal was reported to have been ||| 
found some time ago. A group of||} 


Shelburne and Toronto business men, 


have 
formed a syndicate which will, dia- 


mond drill the property and thorough- 
ly explore it. 

,The coal, as the members of the 
syndicate are convinced it is, was dis- 
covered during the drilling of a well 
on the property. Following the dis- 
covery, many conflicting reports ap- 
peared in the daily press concerning 
the property, and it was stated that 
the coal was merely a black feldspar, 
as an attempt had been made to burn 
it without success. But at the same 
time, lumps brought up from the 
well-shaft have been analyzed and 
proven to be a good grade of anthra- 
cite coal and it is stated that farmers 
in the neighborhood have been dig- 
ging coal out of the river banks for 
years to burn in their homes. 


The coal, it is believed, exists at a}} 
considerable depth under the surface. |} 


The black rock, which failed to burn, 
the syndicate think is what is known 
in coal mining as “bloom,” and is the 
outcropping of the coal underneath, 
with its carboniferous and _ volatile 
elements wasted by centuries of ex- 
posure to the elements. 


The syndicate which is now trying 


000| Out the property is headed by H. A. 


Chamberlain, of Shelburne, and L. H. 
Leale, of L. H. Leale & Co., brokers, 
is head of the Toronto group. 


STOCK MOVEMENTS OF THE WEEK 


Week ending 


Fd 


Banks— 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
EOI NORE Kes a baie eee Rata es 
Montreal 
Nationale 
Royal 
Standard 
Toronto 
Union 


Industrials, Utilities, etc.— 

Abitibi P. & P. 68 
Do., pref. 

Ames-Holden, pref, ......... 

Amer, Salesbook, com, ...... 
D5: DIME oo 5 a oe wees 

Asbestos Corp., com. ....... 
Do., pref. 

Atlantic Sugar, com. ........ 

Barcelona Traction 

Bell Telephone 

B.C. Fishing 

Brazilian Traction 

Burt, F. 
Do., pref, 

Brompton Paper 

Canada Bread, com. ........- 
D0.) DVOE eis 4i0 ag 

Can. Car & Foundry, pref... 

Canada Cement, com. ....... 
DO;, Dref. oie ae 

Can. Converters 

Can. Cottons, com. .......-. 

Can, Cottons, pref. ......... 

Can. General Electric, com... 
D0., PREC ei ie Tees oe 

Can. Locomotive, com. ...... 
Do., pref. 

Can. Pacific Rly. ........... 

Can. Steamships, com. ...... 
Do., pref. oi. his eee ces 

Consumers Gas 

Detroit United 

Dom. Bridge 

Dom, Canners, com, 
Do.; PVOLE Lewes ecru. gees 

Dom. Glass, com. .......--: ali 
D0 sy DEOL. ine nck eee cece 

Dom. Iron, pref. 

Dom. Steel Corp 

Dom. Telegraph 

Dom. Textile, com, ......--- 

Duluth-Superior 

Howard Smith, com. ....... 
Do, prefs. 566055 os ten eee 

Inter. Petroleum 

Lake of Woods, com. .....-- 
Dd. Peele oe Sines ce eines 

fLaurentide 

Macdonald, A., com. .....-.+> 

Mackay, Com. ......-+++++5+> 
Do., pref. . 

Maple Leaf Milling, com. ... 
Do., pref. ....scceeeeccers 

Monarch Knit., com. ....--- 

Montreal Cottons, com. ....-- 
Do., pref. 

Mont, L., H. & P. R. Cons... 

National Breweries, ¢com....- 

National Steel Car, com 
Do., pref. ..--+---e0eeeere 

Ogilvie Flour, com 


175 
188% 


80 
52 


., pref. 
Ont, Steel Products, com..... 
Price Bros. .....+--+-+++00: 
Provincial Paper, com. ...--- 
Quebec Railway 
Riordon Paper, com. ..----> 
Do., a pia sb ts 
rs, Wm., a 
cooeinicas Water & Power. 
Spanish. River Pulp, com,.:..- 


November 2. 


Bid 
181 
190 
173 


Close 
83 


186 
170 
188 
204 
207 
182 


68 


| “BIG BUSINESS” 


The Great-West Life Assurance 
Company is writing very consider- 
able “Big Business’—large per- 
sonal policies—corporate protec- 
tion—firm insurance. 


Such business is only placed after 
the strictest investigation and is, in 
itself, a strong endorsement. 


The Great-West Life Assurance Co.’ 


Dept. “G” Head Office: Winnipeg 


Western Canada Flour Mills Company 
A. KELLY Limited J. E. MACFARLANE 
. Head Office: Toronto oe 


Winnipeg Calgary 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 


Brandon 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 


34 KING STREET WEST - TORONTO 


: ‘HEAD OFFICE: 
93-985 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices 
Quebec — Ottawa — St.John. — Winnipeg — Halifax 
Connected by Private Wire , 


Remember Your Family 


and safeguard them from misunderstandings by nominating as Executor and 
Trustee of your Estate 


The Canada Permanent Trust Company — 
Paid-up Capital TORONTO STREET, 
$1,000,000 TORONTO 


DIRECTORS 
W. G. Gooderham R. S. Hudson 5 
Col. A. E. Gooderham J. H. G. Hagarty John Campbell, S.S.C. 
.F..Gordon Osler George H. Smith William Mulock 
E. R. C. Clarkson George W. Allan, K.C., M.P. 
s Manager, Ontario Branch: A. E. Hessin. 24 


John Massey * 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


ITAL ISSUED AND SUBSCRIBED ..........4-+++ cB oka ptatrdentes $1,171,700.00 
SAID UP CAPITAL AND RESERVE. 60,225.00 


_ The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
3RANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


President 
Sir H. MONTAGU ALLAN; C. V. O. 
Vice-Presidents 
D. C. MACAROW 
C. D. CORNELL, Secretary 


A. J. DAWES 
ELMSLY, General Manager 


DIRECTORS : 
H. Montagu Allan, J. M. 
T.Aheam [C.V.O. J.D.G. 


Lt.Col. J. R. Moodie. 
=P Farquhar Robertson 
L. Cains 7 

J. Sir F, Orr Orr-Lewis, 





- Open a Cu § Account with this Yiesk. “Your . 
interests will be faithfully looked after by experi-_ 


LLOYDS BANK LIMITED. 


Head Office : 71, LOMBARD ST., LONDON, E.C. 3. 


(85=1.,) 
CAPITAL SUBSCRIBED $353,396,900 
CAPITAL PAID UP - ~~ 70,679,380 
« - 49,886,410 
- - 1,621,541,195 


THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND AND WALES. 
and Foreign 


Department: 17, Cornhill, London, E.C. 3. 
BAN 


; Bank 
ee Tur LOmbOM & RAVER PLATE RAMSE LESTER. 
. LLOYDS AND NATIONAL FROVONCHAT, PORNIGH. SAM: LRNTER ¢ 


TheBank of NovaScotia 


+ Established 1832 


Capital LAC AGS owes aod CER OaRAEA TRECs Oe 9,700,000 
Reserve Fund .........cccseeccsessesessees 18,000,000 
Total Assets saGa pea be vine cocks 230,000,000 


GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager. ‘ 


Branches at all the centres throughout Canada 

and in Newf Cuba, Porto Rico, Dominican Re- 

public, Jamaica, and in the United States at— 

Boston Chicago New York 
London, England, Branch 
55 Old Broad Street, E.C. 2. 
Collections made at lo Dose 
aod eit eeecket  E, emlind. — « 
Cerrespondence Solicited. 


Howe Bank « Cavan 


INDUSTRIAL PROMOTION 


Loans advanced at current rates upon any of the forms 


of security recognized as adequate in banking practice. 
Prospects for the extension or development of industry 
» invited for consideration. 


Branches and Connections Throughout Canada 
Head Office and Eleven Branches in Toronto 


MERCANTILE TRUST COMPANY 


of CANADA, Limited_ 


CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 
PRESIDENT 
A. BIRGE 
VICE-PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimsby = JAMES TURNBULL, Toronto 


tRECT: 
€, C. DALTON, Toronto SnETEO 
4. E. DYMENT, Toronto 
3. 4, GREENE | 
K.C.5.G. 


HAMILTON ONTARIO 


on 


‘ 


.T.-COL. W. H. MERRITT, 
MAJ.-GEN. THE HON. 8. C. 
MEWBURN 


MANAGER 
8. C. MACDONALD 


THE FINANCIAL POST, 
143-153 University Ave., Toronto 
Please enter me as a regular subscriber, 


commencing at once. If I am satisfied 


with the paper I will remit $5.00 to pay 
for my subscription on receipt of the bill, 
or you may draw on me for this. 


"IN CURRENT LOANS 


Government Obligations De- 
clined and Balanced 
These 


HIGHER PROFITS 


Earned Over 20% on Capital 
Stock—Savings Deposits Rose 
— Call Loans Remain ° 
Stationary 


By Resident Representative. 

MONTREAL.—The annual state- 

ment of the .Molsons Bank which was 
presented at the annual meeting this 
week will be regarded-as a satisfac- 
ory one. by the shareholders gener- 
ally. The profits showed a slight in- 
crease over those of last year and 
were over $100,000 ahead of the fig- 
ures of 1918, the total being $822,718 
as compared with $818,802 last year 
and $712,485 two years ago. This 
would be equivalent to 20.5 per cent. 
on the outstanding capital stock of 
the company as compared with prac- 
tically the same last year, 17.8 per 
cent. in 1918 and 15.4 per cent. three 
years ago. 

In two directions the bank state- 
ment illustrates the general trend of 
banking operations during the past 
year or so. There is manifest here 
the heavy and increasing calls upon 
the banks for support of commercial 
institutions due to the heavy increase 
in prices, which adds very materially 
to the value of the inventories. In 
this respect the bank’s statement 
shows an increase in commercial 
loans from $43,848,428 to $51,636,175 
or nearly $8,000,000. In another de- 
partment figures of 1919 have been 
decreased, that dealing with the hold- 
ing of Government securities. Pro- 
portionately these have been reduced 
very considerably as one year ago 
they stood at $12,562,072 and have 
been reduced to $5,277,709 or a little 
over $8,000,000. That is the increased 
assistance the bank has been able to 
offer for commercial purposes had 
been marked by the drop in the loans 
that it had ‘extended for Government 
purposes. This, no doubt, is due very 
largely to the paying off of the Brit- 
ish Government loans due to advances 
for the wheat crop. These will be 
further reduced during the current 
year. 

Call Loans and Deposits 

Call loans, as might be expected, 
also, remained about the same, show- 
ing a slight increase, $7,618,187 to 
$7,839,278. Deposits showed an in- 
crease of a little over $3,000,000, that 
is from $63,000,000 to over $66,000,- 
000. All of this increase took place 


in the savings department. 


In connection with the profit and 
loss account it is noted that there was 


no need to apply any portion of the 
surplus for the. year to the reserve 
fund, such as had been done one year 
ago-to the extent of $200,000 and two 


years ago to the amount of $100,000. 
The reserve now stands at $5,000,000, 
which is $1,000,000 more than the 
capital stock outstanding. The profit 


and loss balance has thus been  in- 
creased from $275,485 to $518,092 at 


the end of the year. Another small 


item that is timely is the decrease in 


the amounts devoted to charity with 
the lightening of the needs of the war, 


namely some $15,000 one year ago to 
$5,000 this year. 


The items in the profit and loss 
account for the past three years are 


as follows: 


1920 
-+++$ 822,718 
275,435 


1919 
$ 818,802 
248,029 


1918 
$712,485 
151,826 


$1,066,831 $864,311 


Net profits 


$1,098,153 
Less— : 
Dividends ...$ 480,000 
Govt. tax.... 
Pension fd... 


Charity fd. 


To reserve... 


$ 470,000 
70,000 # 85,000 
21,896 
15,000 
200,000 


$440,000 
40,000 
21,282 
15,000 
100,000 


$616,282 
$248,029 


Total ded. ....$ 580,061 $ 791,396 
P. & L. bal....$ 518,092 $ 275,435 


COMMERCE 
A branch of the Canadian Bank of 
Commerce has been opened at Kingston, 
Jamaica, with Crawford Gordon, recently 


assistant manager of the Winnipeg 
branch, as manager. 


MERCHANTS 
G, S. Herringer, for the past eight 


years manager of the branch at Maple 
Creek, has been appointed to a position 


in the bank’s rural service department 
with headquarters at Winnipeg. 


HAMILTON 
L. C. Armstrong has been appointed to 
take charge of the Bank of Hamilton at 


Portage and Carlton Streets, Winnipeg. 


ROYAL 
F. W, Simpson, manager of the Bolton 
branch of the Royal Bank since Feb- 


ruary, has boca_appe d 
the new branch of the bank to be open- 
ed at St. Thomas. Mr. Simpson is suc- 


Wook ‘i Bolten by E. J. Fleming, of 


HOME ec 

L. D. Nolan, of the Alliston branch of 
the Home Bank, has been ap inted ac- 
countant at the London branch. ’ 

Crawford Beatty has been promoted 
from the Toronto office to the branch at 
Tecumseh. ; : 

John V. Robertson has been transfer- 
red from the Yonge and Charles Street 
branch to the Bloor and Bathurst branch 
as teller. y : 

Harold E. Kee, accountant at the Wind- 
sor branch, has been transferred to the 
Hamilton branch. 

Gordon T. German, of the Weyburn 
branch, has been transferred to the 
branch at Khedive as teller accountant, 


+o 
Weekly Bank Clearings 
(In comparison with same week last year.) 
Eastern Cities 
Oct. 28, 1920 
$ 132,674,083--$ 
108,985,304 + 
8,707,504 + 
8,174,155 + 
7,141,644+ 
4,720,636 + 
$557,332 + 
* 8,489,030 + 
3,375,919 + 
1,630,156 + 
1,486,787 + 
1,120,245 + 
1,025,111 + 


Change % 
1,505,097 
16,078,542 
660,859 
2,037,693 
1,656,620 
189,548 
448,818 
547,031 
1,068,487 
611,684 
265,939 
$50,471 
154,518 


Montreal 
Toronto 
Ottawa 
Hamilton 


w - 
SSn05. 
I aAntovrvaeonwnn nw oe 


Quebec 

Halifax 

London 

St. John 
Windsor 
Kitchener 2 
Brantford .... 
Sherbrooke ... 


PeterBoro 


Se Oe et ee 
3 OF OF ® & 


| 


.+-% 286,037,906+$ 22,515,108 
790,906 


@ 
a 


Total, East. 
Moncton 


Western Cities 


Oct. 28, 1920 Change 
..-»$ 94,572,053 +$ 25,813,784 
21,104,740+ 5,583,510 
11,495,887 + 992,324 

5,318,032 + $32,454 
5,483,341— 634,611 
4,097,990 + 1,837,422 
2,845,613 + 399,969 
2,620,320 + 630,503 
937,118— 119,304 
759,796 +- 166,559 28.0 
821,197 + 197,837 81.7 
440,654— 2277 4.9) 


x 


Winnipeg 
Vancouver ... 
Calgary 
Edmonton 
Regina 
Vietoria 
Saskatoon .... 
Moose Jaw ... 
Brandon 
Medicine Hat . 
N. Westminster 
Prince Albert. . 


oo oo 
- RK AROS OH -) 
WrIwBKHKBnHR OD 


bt 09 et OD be 


Total, West. ..& 150,496,741+$ 35,17@420 30.5 


Grand total ..$ 436,534,647+$ 57,692,528 15.2 


Ft. William .. 1,031,707 
Yr. to date. $15,817,332,035 + $3,079,859,387 24.2 


MONTHLY BANK CLEARINGS 


(In comparison with same month last year.) 
Eastern Cities 
Oct., 1920 Change % 
..+-$ 619,293,513—$ 11,501,279 
474,916,435+ 71,278,098 
46,231,603 + 5,413,077 
$4,241,010+ 4,146,912 
30,351,356 + 3,547,927 
16,201,449 + 1,593,892 
13,520,854— 387,951 
19,808,840- 2,725,977 
16,478,472+ 5,106,805 
5,476,518 + 1,230,460 
4,644,363 149,023 
4,536,793 + 438,638 1 
6,429,122 + 284,932 4.6 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 
London 
St. John 
Halifax 
Windsor 
Sherbrooke ... 
Kitchener 
Peterboro 
Brantford .... 


i ee 


Soar 
SPD ANN CO CW W-1 


8 
-6 
-2 
ae 
2 
9 
A 
0 
9 
9 
os 
7 


- -#1,292,130,328+$ 78,286,511 6.4 


Western Cities 
Oct., 1920 Change % 
$ 414,840,605 + $114,771,344 38.2 
72,563,504 + 5,772,188 8.6 
47,454,614+ 3,564,963 8.1 
24,057,806 + $96,898 1.6 
28,904,262 2,897,403 10.8 
11,608,900 + $14,347 2.7 
10,428,515 + 976,974 10.3 
6,049,225 + 3,056,392 102.1 
5,410,618+- 1,629,363 43.0 
4,225,687— 299,426 6.6 
4,437 ,543— $62,849 7.5 
2,025,351 76,887 3.6 


Total, Bast. 


Winnipeg 
Vancouver .... 
Calgary 
Edmonton .... 
Regina 
Saskatoon 
Moose Jaw ... 
N. Westminster 
Lethbridge 
Brandon 


Ft. William .. 
Prince Albert 


Total, West. ..$ 627,006,630 + $126,845,854 25.3 
11.9 


Grand total . .$1,919,136,958 + $205,132,365 


TO U.S. FOR MONEY 


Many Nations Have Borrowed 
Recently in New York 
Market ; 


While it may be true that London 
is still the financial centfe of the 
world, even London must admit that 
she is now hanging on to that honor 
by a very slim thread, thinks .the 
“Bond Buyer,” of New York. Wall 
Street, on the contrary, is becoming 
more cosmopolitan in its ideas every 
day. To be a really successful bond 
man, one must now speak many-dif- 
ferent languages and boast of a per- 
sonal knowledge of every civilized 
country from England to Japan — at 
least, one would suppose as much 
after noting the variety and number 
of foreign bonds which have come to 
this side of the Atlantic. 

In a few weeks there has been 
either actually offered for sale in New 
York or reported as being under ne- 
gotiation loans for the following 
foreign countries, cities or companies: 
Belgium, France, Norway, Denmark, 
Christiania (city), Zurich (city), 
Switzerland, Cuba, Brazil, Sweden, 
Stockholm (city), Amsterdam (city), 
Haiti, Berne (city), Solvay & Cie. 
(Belgian trading association), Pales- 
tine, Copenhagen (city), Midi. Rail- 
road Co. (France). 

And the American investor is 
heartily in favor of the trend toward 
internationalism the bond market 
seems to be taking. In fact he seems 
to prefer these funny-sounding is- 
sues to the good old-fashioned do- 
mestic bonds — so long as the cou- 
pon pays eight per cent., plus. 


EXCHANGE MARKETS ° 


Sterling Exchange Weakens; Frances 
and New York Funds 
Steady 


Sterling exchange weakened to- 
ward the close of the week from $3.46 
at the outset to $3.43. Francs, too, 
were depressed, although price fluc- 
tuation was for minor proportions. 
New York funds were steady, moving 
down slightly, however, toward the 
close. The following are the move- 
ments: 

New York Funds 

October 28—New York funds opened at 
10 9-16, moved up to 10 11-16, reacted to 
opening price. 

October 29—Funds opened at 10%. Sold 
at 10 9-16 and 10%, reacted to 10 9-16 at 
close. 

October 30 —- Opened unchanged at 
10 9-16, reacted to 10 17-32. 

November 1—Opening quotation 10%, 
sales at 10%, 10 7-16, 10 15-32 and 10 7-16, 

November 2—Opened at 10%, sold 
down to 10% and 10%. 

November 3—Opened at 10 5-16 asked, 
ssveed to 10%, sold*up to 10 11-32 and 
10 5-16. 


Sterling and Frants 
Sterling 


Demand Cables 
Oct, 28 .... $3.46 $8.46% 
Oct, 29 .... 8.455% 3.46% 
Oct. 30 .... 3.44% 3.45 


Nov. 1 3.48%, $8.44 
Nov. 8 ..... 3.48 3.43% 


Francs 
Demand Cables 
15.71 16.69 
15.65 





ANALYSIS OF BANK STATEMENT FOR SEPTEMBER 


ASSETS 


Immediately Available Liquid Resources. 
Change 


Sept., 1920 
81,037,676 ¢ 
178,772,522 
109,012,533 
11,922,274 
61,553,748 
116,287,730 
186,962,960 


Aug., 1920 

79,964,831 
168,424,553 
103,162,533 


16,552,885 


1—- Specie 
2— Dom. 


9—U.K, banks.. 
10—For. banks .. 


11—Govt. secs. .. 
15—Call loans abd. 


$ 740,549,443 $ 745,539,052 

Leans and Securities Other Than 

‘12-——Public secs. <$ 202,349,860 $ 201,647,011 
18—Rly. secs. ... 46,613,366 44,778,724 
14—Cah, call .... 114,660,611 
16-—Current 1,417,520,756 
17—Loans abd. .. 202,590.184 


19—Prov. loans .. 13,183,317 
20—Municipal ... 78,103,364 


200,945,241 


79,912,041 


$2,075,030,458 

Other 
21—Over. debts. .& 
22—Real estate .. 
23—Mortgages ... 
24—Premises .... 


25—Lets. of cred.. 
26—Other assets . 


5,633,073 § 

4,353,651 

2,714,752 
59,297,890 


43,589,081 
8,557,370 


42,754,911 
3,032,833 


$ 119,145,817 
$2,934,725,718 
$—Note cir. dep. 6,291,146 


5-8—Int.. by. bal. 198,997,905 


$3,140,014,769 


$ 116,842,125 


$2,901,047,997 
6,277,398 
163,854,487 


$3,071,179,827 


66,587,548 — 
117,018,957 — 
193,888,245 — 


118,598,928 
1,885,470,153 


12,314,726 
$2,038,666,820 


5,337,504 
4,435,256 — 
2,727,545 — 

58,554,076 + 


Change 

in year. 
522,367 
7,674,375 


6,087,467 
338,632 
13,497,672 


207,494,223 
17,430,471 


in month 
+ $ 1,082,845 #¢ 
+ 5,347,969 
+ 


Sept., 1919 
81,560,042 — $ 
166,098,147 + 


115,100,000 — 
11,588,642 + 
48,056,076 + 
323,781,952 

169,532,489 + 


5,850,000 
4,630,111 
4,983,800 

731,227 
6,925,285 


— $ 4,989,609 $ 915,717,350 — $175,167,907 


Those of Canadian Governtent. 
+ $ 702,849 $$ 255,098,813 
+ 1,834,642 58,658,486 — 
+ 1,070,688 96,912,709 
+ 32,050,603 1,058,572,202 - 
+ 1,644,943 151,814,511 + 
+ 


868,591 6,667,116 + 
1,808,677 57,033,309 


$ 62,748,958 
7,045,120 
17,756,902 
358,948,554 
50,775,673 
6,516,201 
21,070,055 


$395,273,312 


+ $ 36,363,638 $1,679,575,146 


+ $ 295,569 $ 
81,605 
12,793 
743,814 
+ 834,170 
+ 524,537 


4,570,685 + $ 
5,558,881 - 
2,394,551 
55,464,363 
34,752,208 
2,888,012 


1,062,388 
1,205,230 

$20,201 
3,833,527 


8,836,773 
669,358 


+ $ 2,303,692 $ 105,628,800 


$ 13,517,017 


$233,622,422 
349,161 
54,125,506 


$288,097,089 


+ $ 33,677,721 £2,701,108,296 
+ «18,1635 941,085 4 
+. 95,148,468 144,872,399 


+ $ 68,834,942 $2,851,917,680 


LIABILITIES TO THE PUBLIC 


1—Cireulation ..$ 231,094,885 
2—Dom. Govt. .. 156,410,480 


d—Prov, Govt. ., 20,988,968 


4—Dem. dep. ...$ 677,286,905 
1,270,194,097 

$1,947,481,002 

355,238,992 


% 227,873,864 
153,359,986 
25,067,401 


356,570,176 


9%—U, Kingdom, .§ 


10~—-Foreign 


11—Bilis payable. 


12—Ageceptances . 
13—Other liab. .. 


57,010,817 
10,659,667 
43,589,081 

4,061,811 


Public liab. . .#2,832,575,582 
8—-Due bet. bks.. 14,850,634 


Deposits by Public 
$ 640,361,707 + $ 36,925,198 
1,261,647,732 + 


$1,902,009,4289 + $ 45,471,563 


Due to Banks Abroad, Etc, 
6,656,574 $ 6,410,420 4 ¢ 246,145 § 


42,631,004 + 
8,447,184 + 
42,754,911. + 


$2,768,675,605 + $ 62,8997977 
9,554,373 + 


Liability te Gevernment and Circulation 


+ $ 8,721,021 
+ + 3,050,644 
—~ 4,128,438 


% 225,907,998 + 
110,217,948 
24,004,698 


$ 650,743.015 + 
3,227,437,715 


$1,878,180.730 
255,274,256 


$ 5,186,887 
46,192,532 
8,160,730 


$ 26,543,390 
8,546,365 


 — 1,331,184 


6,482,034 


30,951,715 + 
4,509,603 
34,752,208 


14,379,813 
2,212,583 
834,170 


$2,573,919,879 


5,296,255 8,638,270 


ne 
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THE CARSWELL COMPANY, LimiTEp 
145-149 Adelaide St. W. 


I —————— 


Toronto, Canad, 


Will you be one of those to regret 
' having negleeted the opportunity j» 
buy Vietory Bonds in 1920 whea 
they were selling at bargain prices? 


Cwrtyy~ then é 
a Angis Mace 4 
CPR Builaine °™PO"Y Torente 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727, 
Capital 


St. Andrew Square, Edinburgh, 
Cashier and Gen. Mgr., A. K. Wright, 
Secretary, J. B. Adshead. 


Londen Office—3, Bishopsgate, E.C., 2, 
Wm. Wallace, Manager. 


Glasgow Office—Royal Exchange Square 
and Buchanan Street. 
Thomas Lillie, Agent. 


172 Branches throughout Scotland, 


Banking business of. every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world, 
Foreign Exchange. Accounts 
opened and Agency business 
undertaken for Foreign and 
Colonial Banks and other finan- 
cial establishments. Correspon- 
dence ingited. 


Government 
Municipal 
-and 
Corporation 


Bonds 


R A. DALY & C0. 


Bank of Toronto Bldg. 
TORONTO 


MonarchPetroleum(Co. 


Producing 


Refining 
Distributing 


N any corporation, and 
especially in an oil com- 
pany, two essentials to suc- 


cess are sound assets and sat- 
isfactory earning power. In 
the Monarch Petroleum Com- 
pany the assets are large and 
important and the earnings 
are at a rate that would be a 
source of pride to a much 
older company. 

We are offering the shares of 
this company, operating in 
the richest sections of the 
Texas oil-fields. It is a com- 
pany which we believe has 
excellent opportunities and 
we invite the investigation of 
everyone interested in oil 
stocks, 


Send for complete Prospectus 


L. H. SEALE & CO. 
123 Bay St., Toronto 


BANK STOCK QUOTATIONS 
Last Sale 


Oct. 27 Nov. 3 Ch’se} 


133% + 5 
190% — 2 
176 “= 
156 
185 
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/4 Unique Event With Bel- 


jeville Banker as 
Host 


| rowN AND COUNTRY 


—_— 


- yethods Employed to Breed 


Goodwill an Develop Mutual 


| Interests of Urban and 


Rural Communities 


oirteen years a bank and a 
ease at Belleville have been 
a practical demonstration of 
that the interests of the 


| gty and of the agricultural commun- 


ity are mutual — and incidentally 


that both urban and rural prosperity 


in the number of bank 
volume of banking 
. The fourteenth annual 

of John Elliott, manager of 

the Standard Bank at Belleville, to 
the leading men of the farming and 
king industries of the Bay 

te district was given last 

ual events have been 


fiott, not so much as the successful 
panker but as the public-spirited man 
of affairs who has done so much to 
bring about a better understanding 
between farm and city. 

“In these days when a determined 
effort seems to be under way in some 

rters to divide town and country 
into two distinct classes with antag- 
onistic standards, it is indeed grati- 


fying,” says “he Belleville Daily In- 


telligencer, “to see @ gathering repre- 
senting town and country so harmoni- 
ous and imbued with the one idea of 


: co-operation in the upbuilding of a 


ter Canada as this annual event,” 
With such visitors as President J. 
B. Reynolds, of the Ontario Agricul- 
tural College, Mr. Coates, of the Don- 
aldson Line, and Vice-President Al- 
derson, of the Toronto Board of 
Trade, the affair took on a much 
more than local significance,, and 
while: the “fourteenth” feature may 
‘be somewhat of a handicap to other 
bank managers who might like to 
follow the example, there can be no 
doubt but that the closer relationship 
made possible through such events 
can be made of the first importance 
in the development of any commun- 
ity of rural and urban interests to 
the advantage of the bank. Refer- 
ring to the history of “John Elliott’s 
Dinner,” the Intelligencer says: 
Fourteen years ago when the idea first 
co gern with Mr. John Elliott, the an- 
nual cheese dinner or farmers’ banquet 
as it was variously termed, was a small 
affair, and that it should continue annu- 
ally was hardly anticipated. From the 
germ of the idea that it was a good 
thing for the men of the country places 
and the towns to get together occasion- 


ally and talk over the questions of 
mutual interest grew the banquet of to- 


day when it grows increasingly difficult } 
to find a place large enough to hold it | 


in. Year by year, as the cheese industry 
and the general agricultural interests of 
Quinte district have expanded and pros- 
pered, the annual gathering at “John 
Elliott's dinner,” as it is popularly 
called, has been larger, until last year 
an overflow banquet hall had to be ar- 
ranged for in addition to the spacious 
dining room of the Hotel Quinte, which 
has seating accommodation for two hun- 
dred guests. This year the attendance 
was even larger and the attendance 

that the interest is greater than 
ever, and the splendid program always 
provided by Mr. Elliott leave an ap- 


* petite for more. 


The Bank’s Influence 


Mr. Elliott told his audience, com- 

over 200 prominent farmers 

and cheesemakers, that agriculture 

was the backbone of the district and 

he emphasized that the object of the 

le Chamber of Commerce was 

to bring the country and city togeth- 

@ in the spirit of the community ser- 

and promote the welfare of both; 

were benefits to be derived by 

ers as well as the towns- 

People and he advocated strongly the 

more general adoption of the idea 

a farmers’ section of municipal 

trade bodies. The latter is an idea 

, many managers may find of 
Practical value. “6: . 

Mr, Elliott reviewed Canadian con- 

of to-day, calling attention to 

~~ Seneral prosperity and describ- 


success of Canada’s war-time. 


ing the 
financing in which the banks played 
_ 4" important part. However, 
nt maynelie, of the O. A. Col- 
hot ‘permit the opportunity 
Pass to offer criticism of the pres- 
Policy which he submitted 


NEW YORK.—The Brotherhood 
of Locomotive Engineers Co-opera- 
tive: National Bank of Cleveland 
opened for business on Monday. It 
is the first labor bank ever opened 
in the United States and the first 
a co-operative commercial 


The capital of the bank is §$1,- 
000, with a paid in surplus of 
$100,000. The stock is owned ex- 
clusively by the Brotherhood and 
its members and was oversub- 
scribed in excess of $300,000 in 
mite of the fact that annual divi- 
aoe Were limited to ten per 
cent, 


interests and not for agricultural de- 
vélopment, but it is doubtful if this 
would have much effect ‘upon farm- 
ers who have had bank service exem- 
plified to them as has been done by 
Mr. Elliott in the Bay of Quinte dis- 
trict.—J. W. T. 


THE NATIONAL CITY 
BANK LOOKS AHEAD 


No Prolonged Depression 
While There is So Much 
Work to Be Done 


After -discussing recent price re- 
cessions the National City Bank in 
its November circular takes a highly 
encouraging view of. the outlook. 
“There are good reasons for confi- 
dently believing that this country is 
not going into a long period of de- 
pression,” it says. “Such experiences 
in the past always have followed long 
periods of internal development, in- 
cluding extensive construction work, 
such as railroad building, town build- 
ing, etc. Our periods of prosperity 
and credit expansion have been of 
this character, and it has usually hap- 
pened that the movement has over- 
run the needs of the country at the 
time, and a period of growth was re- 
quired afterward to bring the country 
up to its new facilities. This was the 
case in 1873 and 1893, the two most 
important crises of our recent his- 
tory. In the period following 1893 
recovery was delayed by the contro- 
versy over the money question.” Fur- 
ther: 


“The boom period which has been res- 
ponsible for the existing expansion of 
credit and high prices was not due to 
internal development or construction 
work; on the contrary it interfered with 
normal development and improvements, 
and the facilities of the country are be- 
hind its needs. Never before was there 
so much work in sight needing to be done, 
or so many opportunities in the world 
outside. The immediate problem is that 
of price readjustment. It is not a case of 
exhaustion or of waiting to grow up to 
investments that have been made. The 
new work would not go forward upon the 
level of costs created by the war, and 
regarded as abnormal and temporary... 

“The reserve resources and recupera- 
tive powers of the country are far 
greater than at any previous time when 
a check of this kind was experienced. 
The credit situation is stronger. The 
banking. situation is wholly different, 
which in itself is a factor of great im- 
portance. In view of the extent of the 
price declines the comparatively few 
cases of embarrassment among business 
concerns of importance is significant. 

“There is no gainsaying that the fall 
season has been seriously demoralized 
by the unsettlement which has developed. 
The buying power of a great many people 
in the aggregate has been impaired, mea- 
suring their ability by the prices that 
have been prevailing. The general feel- 
ing that these prices could not be sus- 
tained has been thoroughly confirmed; 
the public will have nothing to do with 
them. When the general level is re- 
duced, so that a common basis for trade 
is restored, conditions are such that 
business will be quickly resumed. That 
cannot be accomplished now fgr the fall 
season, but if business men will set about 
getting their houses in order fer spring 
trade on a regular basis the situation 
should be well stabilized by that time 
and the field cleared for a long period of 
prosperity.” . . 


VANDERLIP ON OUTLOOK 


Hard Times Ahead in England— 
Lower U.S. Tariffs 


By Resident Representative. 

NEW YORK.—Speaking this week 
before the Associated Industries’ con- 
vention in Boston, Frank A. Vander- 
lip expressed the opinion that Eng- 
land faced hard times. The settle- 
ment of the coal strike he believed 
would be only temporary and _ the 
strike he regarded as only a step in 
the efforts of the British miners to 
force the nationalization of the coal 
mines. 

Mr. Vanderlip expressed the opinion 
that in the near future the American 
Government would be called upon to 
change its traditional attitude toward 
the tariff question. The United States 
was now a creditor nation and the 
only way in which she could be paid 
was in goods. To maintain a high 


YOUR ADVICE TO 
‘MERCHANTS BE? 


Storekeepers Are Showing a 
Tendency to Hold to 
High Levels 


THE WRONG POLICY 


A Bank Manager Who Thinks 
It Better to Advise Taking 
- Loss on Way Down and 
Keeping Things Moving 


'n a period of unsettled conditions 
like that now prevailing there should 
be a close business relationship be- 
tween the retail merchant and the 
bank manager. I heard a business 
man recently express the opinion 
| that it was a time ‘for the retailer 
|to go to the banker rather than the 
bariker to the merchant. He meant 
that the retailer should not wait un- 
til hesis asked for a statement of his 
affairs, but that he should keep in 
touch with the’ bank manager as to 
his business position so as to be able 
to benefit by the advice of the latter 
on general matters. 

Now this is not intended to lead 
the manager to think that the cus- 
tomer should make all the advances 
but rather to emphasize that the ser- 
vice of the banker to the customer 
should not be confined to purely bank- 
ing treatment of the account. There 
are many phases of the business situ- 
ation that the banker is in a position 
to study in the light of his varied ex- 
perience and his opinion should not 
only be helpful to the merchant but 
should lead to more friendly relations 
and an improvement of the custom- 
er’s business standing, which is to the 
bank’s advantage. 


“We have been -endeavoring for 
some time to get the merchants in 
our town to use greater gaution in 
making their purchases,” said ~the 
manager of the leading branch in a 
northern town the other day. “But,” 
he added. smilingly, “we have not 
been so effective as the public in this 
regard.” 


On being asked for an explanation 
he said: “Well so long as the people 
showed a disposition to buy the mer- 
chants did not mind paying the prices 
and we bankers found that we had 
a difficult job on our hands to check 
the merthants from doing a little 
speculating when they were encour- 
aged to do-so by the commercial 
travellers who talked ever-higher 
prices all the time and advised the 
storekeepers to fill up the shelves. 
Now the public has stopped buying. 
The people are looking for lower 
prices and they seem likely to get 
them. 

Keep Things Moving 

“The present situation is that 
trade is pretty. much at a standstill. 
Merchants are holding to their prices 
and the public is holding off for low- 
er quotations. However, we have 
been able to keep the situation pret- 
ty well in hand in our town and there 
have been no failures, nor do I think 
we will have any.” 

“Well, now about cutting prices,” I 
went on. “Do you think the mer- 
chants are wise to hold up or should 
they cut and keep the buyer interest- 
ed as has been suggested in some of 
the higher strata of trade and ~in- 
dustry?” 

“I would be inclined to advise them 
to take lower prices or even a slight 
loss, if necessary, to keep things 
moving,” said this ‘manager. “I feel 
that the public is going to hold out 
longer than business in this test and 
that prices will come down,” he con- 
tinued. “If there is a certain adjust- 
ment necessary then the merchant 
who catches sales on the way down 
is in a“better position than the one 
who has a large stock when the bot- 
tom is reached. It is the other side 
of the argument that the merchant is 
entitled to profits on his stock in 
trade when there is a rise; likewise 
he should be prepared to take a loss 
on the decline. And, personally, I 
think most of the merchants are in 
a position to meet the public in this 
matter or if they are not they are 
not very good merchants when you 
consider the conditions we have been 
experiencing for some years now.”— 
J. W. T. 


FRENCH BANKING 


“French banks,” said a Wall Street 
habitue, who had been abroad in the war, 


get to Paris, four months 
later, I found they kept no record of] over and over. 
cheques against their customers’ “ac- 
‘counts—nothing but the cancelled 
cheques, themselves. “ ; 


THE CANADIAN BANK (4 


je 


Yo 


the entire month when the mistake was 
made. They found my cheque, but, of 
course, nothing to fit the erroneous see- 
ond entry of like. amount. They took|try, accordin 
three 


a caghier’s cheque for the amount. I had profits. 


KINGSTON 


~ JAMAICA — 


A branch of this Bank has been 
opened in the above City under, 
the management of 


Mr. Crawford Gordon 


Those having business relations 
with Jamaica or other West Indian 
Islands are invited to avail them- 
selves of the facilities offered by 
this Bank. 


SAN hhh hhh 


Our Service to Investors — 


ADVICE 


NWISE investments can oftentimes be avoided 
by seeking the advice and judgment of those 
expert in gauging the trend of financial affairs. 


There is no difficulty in securing such advice from 
us — advice that is based on the matured experience 
of men who have devoted years to the study of every 
phase of investment finance. : 


Every reasonable precaution is taken to ensure our 
clients against diminishment of values, by frequent 
analysis of conditions governing individual invest- 


ments./ 
. 


In all cases where financial advice is sought, we 
can place at your disposal the service of an organi- 
zation competent to guide you with wisdom and 
forethought. 


. 
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WHAT THE WEST THOUGHT OF PR 
HE sittings of the Tariff Commission in Western Can- 
ada presented a great opportunity to Canadian manu- 
facturers to discuss protection in an intelligent way for 
| the national good. We have previously pointed out the 
| serious mistake of the textile interests who, instead of 
taking advantage of this opportunity, sent out a political 
spell-binder with the idea of confusing public opinion. 
Just as might have been expected, the Western papers 
quickly showed up Mr. Pringle. It was a “bad guess” 
to send out such a delegate says the Grain Growers’ Guide, 
which accuses him of delivering a political harangue to 
the “wide world” for two hours and fifty minutes and 
“saying less about the tariff in the business of the in- 
terests he represented than could have been said by a 
junior clerk from the accounting department, armed with 
a few real figures, in five minutes.” Further, the Grain 

Growers’ Guide says: 

Indeed, Mr. Pringle, for the most part, forgot all about 
his clients; he was more concerned with politics than busi- 
ness,.and with the platform of the Council of Agriculture 
rather than protection for the textile industry. He made a 
political speech intended for the wide, wide world, instead of 
devoting his attention to the specific requirements of the 
commission. . . . When Sir Henry Drayton asked for 
some information that would enable the commission to form 
some intelligent idea as to the conditions under which the 
textile industry was conducted; Mr. Pringle was stuck. All 
he knew was that there was some money invested in the 
industry and some workmen employed in it, and that some 
7 good profits had been made in the last year or two, 
Sir Henry had, perforce, to be content with a promise that 

the required information would be forthcoming before the 
commission had completed its work. 

At the same time the willingness of the West to con- 
sider the tariff issue from a business standpoint is in- 
dicated by the attitude of the Farm and Ranch Review, 
Calgary, which represents moderate agrarian sentiment 
and believes, with THE FINANCIAL POST, that_the solu- 
tion of the question lies in the appointment of a commis- 
sion of experts on ‘tariff matters, to represent farmers, 
workers, manufacturers, in an advisory capacity .to the 
Minister of Finance. The Review says: 


It is also beginning to be clearly recognized that the first 
and essential step is the creation of a non-partisan and dis- 
interested tariff commission, with a competent technical staff, 
which can investigate the affairs of tariff beneficiaries and 
submit their findings to the Finance Minister, who would 
afterwards table such representation in parliament and give 
his reasons for accepting or rejecting them. The full light 
of publicity would then be focused on this subject, and we 
would have reliable data to guide public opinion and govern- 
mental action, instead of the present unreliable guesswork 
and gossip. One would think that no reasonable person could 
object to any such modus operandi. It would, in effect, be 
on all fours with referring our legal disputes to law courts 
for decision, which we do every day. In the present case, 
it would be up to the Minister of Finance and parliament 
whethen the board’s decision would be carried out or not. 
But convincing reasons, one way or the other,*would be 
expected by the public. 

With a commission which would command the confi- 


dence of all classes and witnesses of the Thomas Findley 
type to present the case for the manufacturers — rather 
than political spell-binders like Pringle or self-advertisers 
like S. R. Parsons — there would be nothing to fear for 
the cause of “adequate protection” in Canada, as Premier 
_ Meighen puts it. -In-fact, we are sure the voters of Can- 
ada—if the matter was put to them in frank, honest terms 
by representative manufacturers and other investors— 
would go further and support THE FINANCIAL POST’S 
policy of “generous” protection to all deserving Canadian 


GUELPH LEARNS BITTER TRUTHS 
A FEW months ago when THE FINANCIAL POST 
said that the people of Guelph had been flim-flammed 
by Sir Adam Beck in connection with the Guelph Radial 
Railway there was much resentnient by his public owner-. 
ship friends in that city. Now the rea) situation is be- 
ing forced upon the ratepayers. With the decrepit sys- 
tem still on their hands and growing deficits they are 
being asked to raise more money to put it in shape to 
' continue in business. Sir Adam has not been able to 
make good his promises and even those promises, as was 
afterwards revealed, were far from what the citizens 
understood them to be. 
; Sir Adam gave his reckless assurances at Guelph when 
the city was just about to close a deal whereby the radial 
_ system was to be taken over and operated by the Can- 
-adian Pacific Railway on a businesslike joint basis. The 
negotiations had been conducted by Mayor Carter, and not 
-only promised efficient operation of the local system but 
-- @ connection with Hespeler and the Grand River radial 
a, In @tder: to defeat this arrangement the Hydro chair- 
S promised much more favorable terms. He led the 


adian Pacific will ever be able: to again arouse the in- 
terest. of the company in a project which Sir Adam Beck 
solely as a blow to destroy Hydro 


alleged was planned 
ON THEIR OWN RESPONSIBILITY 
HE “wheat strike” of farmers in some parts of the 
United States holds particular interest in Canada be- 
cause of the demand from the West that the Government 
should contrel prices with a viéw to raising prevailing 
market values. There is nothing to prevent any farmer 
in the States or in Canada from holding his products as 
long as he likes — at his own risk. That the inevitable 
economic factors at work as between production and con- 
sumption can thus be avoided is, however, a false hope. 
Further the Federal Reserve Board, after discussing the 
situation with agricultural representatives at Washing- 
ton, has made it clear that the resourc’s of the Federal 
Reserve System will not be made available to grain specu- 
lators. . 4 
The slow movement of the Canadian crop has already 
inereased the eredit strain upon the banks by delaying 
the payment of loans. This situation would not be im- 
proved by any action by the Government to assist the 
farmer in holding for higher prices or by the farmer do- 
ing so on his own account. The duty of the banks is to 
furnish money and credits to move and market the crops, 
‘not to encourage gambling on the chance of higher prices 
in the future. 


WHEN THE FRANCHISE IS WORTHLESS 

T HE Ontario Government is going so far as to use the 

provincial police to force the Union Natural Gas Com- 
pany to give service. This will have public support. The 
people have little sympathy for the company and indigna- 
tion has been aroused by the drastic action in turning off 
the gas supply. It is alwa$s a doubtful policy for a private 
corporation to cross public opinion; but there must be 
some limit as to how far the campaign against the public 
utilities can be carried. Fis 

For some time the Union Company has been endeavor- 
ing to secure increased rates. It has shown that owing to 
higher costs of production and distribution profits have 
disappeared, and in some cases losses are being incurred. 
Further, the financial situation-is such that nothing can 
be done to bring in further wells to take care of the future. 
But the attitude of absolutely refusing to listen to the 
company’s claims—so popular in Ontario in these days 
of Beckism—has been steadily maintained. 

In the face of this situation, and ultimatums having 
been ignored, the company has cut off the service in some 
communities. The comrany has intimated that in so do- 
ing it is sacrificing franchise rights. Under these cir- 
cumstances it is. doubtful if the Government can force 
the continuance o fservice. A franchise is a mutual ar- 
rangement whereby in recognition of certain benefits ob- 
tained a certain service is rendered. When, as in the case 
of the Union’ Company, those benefits are discontinued the 
company surely has a right to withdraw. If the franchise 
becomes valueless the company cannot be expected to go 
on and lose money. 

The legal powers of the prevince to enforce service 
under a franchise which the holders are willnig to throw 
up is questionable. This apart from the short-sightedness 
of the communities themselves in not being willing to pay 
a fair price for this service and thus enable the company 
to provide against the future. To bring about the financial 
ruin of the company will not solve the problem, nor should 
the interests of the investors in the latter be entirely 
ignored by the Government in endeavoring to satisfy public 
opinion. 


EDITORIAL NOTES 
THE INTERNATIONAL Nickel Company intends start- 
ing work next spring on a new $3,000,000 rolling mill at 
Huntington, West Virginia, to~be financed out of surplus 
earings, for the pyrpose of producing its alloy known 
as Monel Metal. The question arises why this plant is 
not put in Canada instead of West Virginia — in Canada 
where the raw material is produced. The Ontario Govern- 


ment should investigate. 
eo * 


THE HAMILTON Chamber of Commerce objects to 
“measured service” as proposed by the Bell Telephone 
Company, but does not oppose a reasonable increase in 
rates. This is a much more intelligent attitude than that 
taken in Toronto by the civic officials who refuse to 
consider that the company has a case of any kind. Bait- 
ing the corporations is popular sport with local politicians 


but it does not lead to the beste service to the public. 
eee 


MAYOR Church wants to know what municipalities are 
represented by Mr. Robertson at the Hydro-radial in- 
quiry. The answer is easy. There are over 800 munici- 
palities in the province. All of these must béar a share 
of the burden of responsibility entailed in the guarantee 
of Hydro securities. Less than 250 are members of tne 
Hydro municipal ring. Mr. Robertson was appointed by 
the Government to represent the interests of the others. 


THE FINANCIAL POST makes this explanation because |? 


we believe that. the first suggestion for such an appoint- 
ment: was made in these columns. ; 
e-O* 

WE are quite in sympathy with the attitude of Tom Moore, 
president of the Trades and Labor Congress, that labor 
should not bear the brunt of readjusting prices, but the 
idea that there can be any material reduction in the cost 
of living without labor being willing to take its proper 
place.in the general readjustment is untenable. It is a 
time for employers and employees to get together to con- 
jider how the reduced prices being demanded by the public 
can be met. Labor cannot enforce the operation of manu- 
fing the workers themselves—v 


cur?) 


: a" 


No Subsidy, No Publie 


After 400 years of Spanish misrule and 
a century of successive revolutions, the 
United States had liberated the Cuban 
people. Spain had ay evacuated the 
colony a year earliex, and the island was 
being administered by a military gover- 
nor, General Leonard Wood, periding the 
institution of a stable civil government 
based on popular election. The eastern 
provinces had been devastated by inces- 
sant guerilla warfare. The cane-fields 
had been largely destroyed, and the cane 
had been’ overgrown with weeds and 
brush. Cattle-raisers had lost™every- 


‘thing, and it was difficult to find a cow 


or an ox. Horses were few and in wretch- 
ed condition. Mining had ceased; all in- 
dustries were vitually dead. 


The railway system of the island com- 
prised 1,134 miles of railway. Ninety per 
cent. of these radiated from Havana and 
were owned by English companies, There 
were also 965 miles of private railway 
lines, constructed to carry sugar-cane to 
the mills. In what are now the three 
eastern provinces of Santa Clara, Cama- 
guey, and Oriente, the largest and rich- 
est in the country and comprifing three- 
quarters of the total area of the island, 
there were only a little over one hundred 
miles of small railways.. In the days of 
Spanish dominion every. one had conced- 
ed the desirability of a line of railway 
which would connect Santiago de Cuba, 
Camaguey, and eastern Santa Clara with 
Havana, the seat of the island’s govern- 
ment and the centre of its commercial 
life. Every principle of politics and eco- 
nomics had demanded communication be- 
tween the leading cities of the middle 
and eastern provigices and the wegtern 
end of the island. But under Spanie® 
rule the construction of such a railway 
was accepted as impossible. 


Decides to Build a Railroad 

Traveling in Cuba early in 1900, in 
company with General Russel A. Alger, 
the American Secretary of.War, and the 
Hon. Elihu Root, Secretary of State, Van 
Horne heard them discuss the desirabil- 
ity, on strategical grounds, of building 
a railway through the eastern provinces, 
and also the apparently insurmountable 
obstacle which the Foraker Act had 
placed in the way of such a project be- 
ing undertaken as a private enterprise. 
This legislation had been enacted. by the 
American Congress in order to protect 
the Cubans and the interim administra- 
tion from exploitation by promoters and 
irresponsible speculators, and prohibited 
the granting of any franchises or con- 
cessions of any kind during American oc- 
cupation. About the same time he met 
Percival Farquhar of New York, who was 
the representative of a group which had 
obtained control of the Havana tramways. 
Farquhar gave him a glowing description 
of the interior. . 

Pondering over this situation, it flash- 
ed upon Van Horne that there was in 
all probability no law which would pre- 
vent the acquisition of parcels of land or 
the construction of a railway thereon by 
their owner. To constructem railway in 
small pieces in this way, without rights 
of expropriation or eminent domain and 
without any assurance whatever beyond 
his own faith that the future Cuban Gov- 
ernment would grant the necessary char- 
ter powers, involved great risks and im- 
plied great courage. But having hit 
upon the plan, Van Horne did not hesi- 
tate to adopt it. ~ 

On his arrival in New York in March 
he immediately consulted Howard Mans- 
field, a lawyer of-his acquaintance. 
““Do you know anything of the Fora- 
ker Act?” he asked. 

“ry do.” 

“Is there anything in it to prevent an 
individual or corporation owning or ac- 
quiring lands in Cuba from building a 
railway on various pieces of such pro- 
perty, taking a chance of ever being able 
to “45 ac the railway as a whole?” 

“No.” 


“Well, I’m going to ferm a company 
to do that,-and want you to get out the 
necéssary incorporation papers.” 

U.S. Government Behind It 

Van Horne’s next step was to get the 
sanction and, if possible,the support of 
the American Government, and, accom- 
panied by General Grenville Dodge, he 
went to Washington to lay his plans be- 
fore President McKinley. From a politi- 
cal point of view the project had much 
to commend it. The construction of the 
railway would not only provide immedi- 
ate employment for a considerable num- 
ber of the population, but it was also the 
first requisite for the development of 
Cuban resources. When completed, it 
would insure the speedy transportation 
of troops to the eastern end of the is- 
land and to any part of the interior, and 
would itself be the best possible agency 
for the preservation of order and peace. 
The President expressed approval ‘of the 
project, and promised to do what he could 
to have it protected in law before the 
occupation ended. 

Within two months from his departure 
for Cuba Van Horne was back in Mont- 
real, as busily occupied in the organiza- 
tion of a new company as he had been 
18 years earlier in the building of the 
Canadian Pacific. He shed like a gar- 
ment the comparative apathy and lass1- 
tude which had characterized the last 
few years-of his presidency of the Can- 
adian road. With ‘new and important 
creative work before him, he was once 
more in his element and completely hap- 


* Planned a Much Larger Scheme 
From the. moment the Cuban enter- 
prise took shape in Van Horne’s mind 
he regarded the building and operatio 
of a few hundred miles of railway mere- 
ly as a first step to larger and more com- 
prehensive schemes, - Incorporating. the 
Cuba Company under the laws of the 
State of New Jersey in April, 1900, he 
stated its abject to be “to develop the 
resources of the island in all practicable 
ways.” 


He retained a vivid recollection of the | 


ehecks imposed from time to time upon 
his plans*for rapid @evelopment of the 
Canadian Pacifie both by the caution 
and conservatism of his co-directors an 
- aoe ee: often the impossibility, 
of o n necessary capital. 
was determined to labor under no 
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would, therefore, keep in his own hands 
the entire control of the Cuba Company, 
and seek as his associates in the enter- 
prise men who would have faith in his 
management and whose means were 60 
large that they could afford to wait in- 
definitely for dividends, yet could be re- 
lied-on to furnish any additional capital 
that might be required. To insure the 
stock of the company being retained in 
such hands, he fixed the capital stock 
at eight million dollars, divided into 160 
shares of $50,000 each. yi 

He found a sufficient number of “the 
right kind of men” with the greatest 
ease. The entire capital stock was sub- 
scribed’ within a week, and as soon as his 
plans became. known, bene obliged to 
dodge eager applicants for. shares. 
one of these he wrote? 

“When I went down to New York with 
my. Cuban scheme I found myself in the 
position of a small schoolboy with his 
pockets.full of bonbons, and-all the shares 
that I would not let f° willingly were 
taken away from me. I came: away strip- 
ped of all but a small holding for my- 
self. There is no chance to get any, 
unless the capital should be enlarged 
later on.” Vigne 

Getting the Big Men In 


On the clear understanding that his. 


project was one of slow, but profitable; 
development, he had obtained the most 
imposing list of subscribers ever asso- 
ciated in the foundation of a single com- 
mercial enterprise. It included, among 
others, John W. Mackay, J. J. Hill, E. J. 
Berwind, General Dodge, Henry Bull, 
Gilbert Haven, Henry M. Flagler, the 
Hon. Levi P. Morton, Henry M. Whit- 
ney, P. A. B, Widener, Anthony Brady, 
W. L, Elkins, Thomas Dolan, General 
Thomas, the Hon. W. C. Whitney, H. 
Walters, R. B. Angus, . T. G. Shaugh- 
nessy, Sir’ George Drummond, C. é- 
Hosmer, George-B. Hopkins and Thomas 
F. Ryan. The aggregate wealth of this 
groun was estimated in many hundreds 
of millions of dollars. 


Van Horne’s love of the Canadian 
Pacific Railway was the master passion 
of his life. He cherished its interests 
unswervingly. It was his dearest off- 
spring, the Absalom of his loins. Three 
years later Ryan consulted him concern- 
ing the project of a new railway from 
the Kootenay Valley to the Pacifie Coast. 
His condemnation was decisive. 


“The Canadian Pacific Railway can- 


not and will not surrender that region 
to any other company. . . The only 
commendable thing I see in this enter- 


prise is the prospectus, which should, 


take high, 
works.” 


rank among - imaginative 


Van Horne’s Ideals 


The Cuban Government was not yet 
instituted, and the people, uncertain of 
the purpese of the Americans and fear- 
ful lest they had only changed masters, 
suspected every form of American ac- 
tivity. But during his wisit to the is- 
land-Van_Horne had formed the opinion 
that they had a fine sense of honor and 
would respond to fair and courteous 
treatment. Before. starting negotiations, 
therefore, for the right of way, he em- 
ployed two: able and influential Cubans 
to go through the eastern provinces and 
explain the goodwill and intentions of 
the company and the benefits which the 
community would derive from its opera- 
tions. He also addressed courteous and 
diplomatic letters to the governors of 
the eastern provinces, giving detailed in- 
formation of the project. Invariable and 
impeccable courtesy was to be the key- 
note of all dealings with the Cubans. 
He wrote to his chief engineer: 

“Deal with them throughout with 
politene&s, whatever the provocation to 
do otherwise may be, for we cannot af- 
ford to antagonize even the humblest in- 
dividual if it ean be avoided. Our en- 
gineers will give the first impression of 
the Cuba Company to the people in the 
districts where they are operating, and 
they should seek in everv way td create 
smong these people a pleasant impres- 
sion Any one unable to control 
his temper and who violates the rule 
which should be mgde in this regard 
should be promptly got rid of. am 
anxious that the people throughout the 
country should become impressed “as 
ae as possible with the desire of the 
Cuba ‘Company to treat everybody with 
the greatest consideration and to deal 
with them in all matters with perfect 
fairness.” 

These methods of approach were rich- 
ly - rewarded. Convinced of the com- 
pany’s goodwill and of the benefits they 
would receive from the operation of the 
railway, proprietors gave the land ne- 
cessary for the railway without compen- 
sation. In cases where absentee Spanish 
landlords were inclined to hold out for 
payment. their neighbors united in creat- 
ing a public oninion which forced them 
to a similar liberality. At the close of 
the vear Van Horne told his sharehold- 
ers, “so far our rights of way have cost 
us nothing but the salaries and expenses 
of our agents.” When. some time later, 
President McKinley asked him how he 
had accomplished the purchase of the 
right of way and begun to build a rail- 
wav without a charter, he replied: 

_ “Mr. President, I went to them with 
my hat in my hand.” 

‘ = think I understand,” said the+Presi- 
ent. 

To his friends Van Horne explained 
that whenever he met a Cuban, he 
bowed first and he bowed last. In these 
early days of his company We was well 
served by his double nationality. Ameri- 
cans concerned in the administration of 
the island had full confidence in him as 
being one of themselves. © The. Spanish 
Cubans, who looked upon Americans with 
jealousy and suspicion, trusted him as a 
Briton. They knew that there were no 
knights in the United States, 


_ Discarded Old-Time Tactics 
As, with a fine instinet, he found the 
cal, diocese tee, apemeeet mame 
an e a z : 

ready methods of. ‘Ame Aen oles. 


building, so he determined at ail costs 
to avoid antagoniz’ 


+ ’ Me: 


¢ if 


To. 


m PAs evecs call 
wat ne rel eC aa — 

it lear south o. rh * 
way, running north frog | 


engineers 


> ine * locati 
was Wan Horne re prarb t 


ke of struction wi hie 
for detail. He shinped an 
Santiago, Cienfuegos and Santy om 
advance of their use. G — 
aes wioeen — the line fy - 
'- wi anish Pe 
laborers. ae 
. The final location of th 
ona line which, running 
Clara through Camaguey to the peer 
Santiago, would bisect ‘the ¢ 
of the island and serve as a ten 
for the branches running ae 
south, which could be cons a 
It was found necessary to follow a 
watershed and head the a3 
widen and deepen rapidly in theip gaa 
to the sea upon each side, Hee 
In 1901 Van Horne went again te qu) 
to see construction well started wee ry, 
a look at the interior for } +s 
weeks’ work and travel, which ss 
a ride from San Luis to Nipe 
thened his enthusiasm for the 
Getting off 
Palme 


Dated 


sia a a ERM Saw cca talc 


his mule at a point ai 
one evening, his ; 
caught on the pommel of the sts 
saddle, and he fell heavily to the esa 
on his back. Mr. Miller A. Sm 
chief engineer, rushed up, ejaculgt 
“My d! Sir William, are you hon® 
““No,” replied Van Horne, getting tpi 
feet and dusting himself. “Tha is 
way I always get off.” a 


Progress Made on Line 


With six thousand men employed, 
rapid progress was made in the ¢ 4 
tion of the road as was possible ip» 
undeveloped tropical country, 
and public highways were crossed 
authority of the revocable license, 
as. Van Horne widely and publicly 
nounced, put his enterprise “entirely s 
the mercy of the people of Cyba” tw 
he was willing to do this because of iy 
“faith in the honor and justice of & 
Cuban people.” " 

On February 7, 1902, the general nit 
way law was promulgated by an 
of the military governor, : 

He fixed upon the ancient city 
Camaguey, then called Puerto F 
for the headquarters of the railway, 
decided to mark the turning of the dw 
sod at that point with a publie ee 
tion. The influence of the officials #y 
small railway running from the city» 
the northern coast was exerted, } 
to prevent the public from attending ti 
ceremony. The attendance was 
edly small, but, undaunted by his ¢hi 
reception and determined to win i 
favor of the people, Van Horne 
the situation as though every cir 
stance was propitious. With cou 
deference he handed the spade to M 
Adelina, the little daughter of Mayr 
Barreras, and she performed the cm 
mony. On_his return to New York & 
bought her a gold watch, which 
a suitable inscription, and had aa ilk 
nated address prepared to comm 
“the interest she manifested in the 
pany’s undertaking” and for “ts 
ciously inaugurating its work at 
Principe.” When he next visited i 
city, bringing with him the watch mf 
the address, the people had come ® 
realize the benefits they would der 
from the new railway, and the peg 
sentation ceremony, which took pisce® 
a flower-decked patio, was @ g@ 
festival. Some months later the tide of 
good feeling had risen so high that 
was formally adopted by the civic att 
orities as a _ ae Comegeees 

The-grading of the road was 
in March, 1902, but a labor shortagy 
the non-arrival of bridge-material, até 
damage by rains delayed completion 
the line. Its estimated cost was 
exceeded, and construction was 
capped by. financial pressure and ti 
need for rigorous retrenchment. 


Line Opened at Last 
Gn December 1, 1902, the Cubs Mie 


‘road was opened for traffic. Till thes Oa ‘ 
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Guide” Is Now Ready. 


N OVEMBER presents to the investor. 
a period whep many *interest 
coupons and dividend checks are due, 
thus placing at his disposal surplus 
funds for re-investment. 
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in the selection of investments, so that 
your funds will return to you the great- 
est income, consistent with safety. 
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a complete list of current offerings, 
which carry our recommendation. 


These bonds are suitable for every form 
. of investor, and for the investment. of 
large or small amounts. 


_A copy of this issue willgbe mailed to 
your address upon application, and each — 
month as published, without obligation. . 


Before You Invest, consult us. 
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to the county, for on retendering its campaign. There are $60,000 of six Ontario Housing Act, an = a 
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cause of legal technicalities. Trustecs of, the Greater Withines Bonds 


More Care is Needed Water District, after calling for American ‘firms were the suceess- 

What is the solution? It might be|separate tenders for an issue of fal tenderers for * Alberta’s million 
said that investment houses should | $800,000 of six per cent, 20 year dollar bond issue this week. Harris, 
refuse to tender on any issue unless} bonds, payable in the United States Forbes and Co. and the National City 
its legality were assured to them by]and Canada, and payable in Canada Cos who bid 100.523, Canadian funds 
an undoubted authority. This is notjalone, decided not“’to gamble on ex- Pa ? 
altogether practicable but the munici-|change and accepted the highest bid 
palities should in their own interests | received on the Canadian basis. 
undertake to furnish the required| The securities were awarded to A. price, this bid works’ out at 5.90 per 
legal, opinion in calling for tenders.}E. Ames & Co., who bid 90.093, or ieent., and adding exchange, slightly 
The City of Toronto, for instance, has | 6.90 per eent. on the basis of 20 year lunder seven per cent. 
for a number of years had a legal}|bonds paying six per cent. interest. Tenders received" by the province 
opinion engraved on each bond is-}| The tenders were: for the issue were as follows: 
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called to this fact when tenders are La et re Cre beets ogee rede Wood, Gundy & Co. <...:. eS en ae 
asked. General Securities Co. First Na- | | Wells Dickey, Halsey Stuart .... 99.88 
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ers are altogether too unreasonable} Gen. Sec. Co., First Nat. — ae Brown & Co., Minnesota 
in their demands .for legal opinions | °» Minnesota Loan & W. A Meskainie 4 Oe 
: A 5 Trust Co., A. Jarvis & : , 
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to bond dealer who re-sold it on a/R C. Matthews & Co., N. Morrow & Jellett, Security Trust, 
narrow margin to a single investor.| A. MeDonald & Co., and Breed, Elliott & Harrison, 


‘ ap Provident Savings 
The investor asked for a legal opinion| ©tstens & Earles, Inc. 84.03 91.90 C, H. Burgess & Co., Can. Deben- 


and it took practically all the broker’s STATUS IN QUESTION ith: Cotes <>, oa = se 

margin to pay the fee in connection 5 Ferris & Hardgrave, . 

with it, although the issue had been| WINNIPEG. — In response to a COC EB. 

passed upon by a local lawyer, and} request from the transportation com- KITCHENER’S ISSUE 

the bonds had actually been issued | mittee of the City Council and some een ee ae 

for a term of years longer than the] others, the Provincial Government C. H. ee a High 

period after which Ontario municipal | has consented to bring down a stated Bond 

bonds are incontestable, case to the Manitoba Appeal Court} Kitchener's issue of $135,000 of 
This might have been an extreme | on the constitutionality of the Public | si, per cent. 20 instalment bonds 

case, but there is no doubt that in| Utilities Act, in an attempt to dis-/went to C. H. Burgess and Co., To- 

the interests of the town or city, the;cover the exact legal status of the! ronto, who bid 95°27, or a 6.60 per 

buyers of the bonds and the bond/ Public Utilities Commissioner. cint. basi: 


The bonds are guaranteed by the 
BOND'*MOVEMENTS OF THE WEEK Provinee of Ontario, and the money 


: is to be used for housing. 

ie Dae a eae Bids received were as follows: 

Rate Year i Ask Bid High Low ‘ Sales|C. H. Burgess & Co. ..... ........ 95.27 

; 1942 7% .. 16% .. $2,000 | Harris, Forbes & Co. ............, 95.17 
1941 86 84 85 mt 1,000 | N. A. Macdonald & Co. 


7 A. E. Ames & Co. 
1920 91% 91% .. gre Wood, Gundy & Co. 
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were awarded the bonds, which are 
ten year six per cent’s. 
Figured on a basis of the Canadian 
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; Kentville, Nova Scotia, has sold 

$27,500 of 25 year, six per cent. bonds 
J to W. F. Mahon & Co., Halifax, at 
: 94.299, on a 6.46 per cent. basis, and 


_ 


$3,600 of bonds of the same rate and} 
200 terms for 93.999 at 6.49 per cent. 
900 | Lachine, Quebec, has sold $140,000 
58,900 jof 6’s to Versailles, Vidricaire and 
97,300 Boulais, of Montreal me 


2 
2 
4 
$3 
13 


 SRERASSSSsessisis 


War 


— BOastcHmasme 


should exercise the greatest caution} CAMPAIGN AT COAST 


High Grade 
Quebec Municipal 
"Industrial Bonds 


French Government 
Issues 


L.G. Beaubien &Co, 


Members Montreal Steck Exchange 
50 Notre Damme St. West, Montreal 


. Branch Offices 
Paris Quebec Three Rivers 


L. M.GREEN & CO. 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange 
Union Bank Bldg., Toronto 


Phone A, 743-744 


McDonagh, Somers & Co. 
Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L, McKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory - 
Bonds 


At the following prices: 


Maturity Price 
1922—98 
1927—-97 
1987—98 
1923—98 and interest 
1983—961%4 and interest 
1924—97 and interest 
1934—93 and interest 


Orders may be telephoned or 
telegraphed at our expense. 


W. L. McKINNON 
& CO. 


Now That You 


~~ Have Cashed Your 
Coupons 


How about re-investing the 


We have a list of just such 
securities amd recommend 
them to investors seeking 
attractive interest return. 
A postcard request will 


We conside 
funds in <¢ 
securities. 

a 


to 
8 ta 


a Ss. 
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Jeaubien & Co, 


+ Meotreab Steck Esehange 


Donagh, Somers & Co. 
‘ and Municipal Bonds 


TORONTO 
Canada 


NON DEAN H, PETTES 


recommend 
e purchase of 


Victory 
Bonds 
the following prices: 


Price 
and 
and 
and 
and 
and i 
and interest.....-- 
and interest 


; 
may de telephoned or 
phed at our expense. 


McKINNON 


a 


Canadian Debentures Corporation 


Limited - - Investment Bankers 
36 King St. East, Toronto 


Dealers ing 


Government, Municipal, Corporation 
Securities . 


Inquiries invited in regard to investment securities. 
Wire or telephone orders at our expense. 


W. R. FLEMING 


Telephone 
Manager 


Adelaide 6956 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET TORONTO 


We consider this an opportune time to invest 
funds in conservative, safe, high-yielding 
securities. . 


Write or telephone us for particulars 
of such investments, which we can offer 
to yield an interest return of from 
8 to 10%. 


T. S. G. PEPLER & CO. 


INVESTMENT BROKERS 
106 Bay St. TORONTO 


CITY OF TORONTO 
$2,853,000 SERIAL BONDS 


“Tender for Cit of Toronto “Bonds,” ad- 
iat te =. To Chareh, Esq., K.C., Mayor and Chairman of the 
Board of Control, will be received by the undersigned until 12 o’clock noon, 
Wednesday, 10th November, 1920, for the purchase of. $2,853,000 bonds 
issued for various purposes, under several by-laws, and due 1921-1950 
(approximate average maturity of the whole, 17% years). 

Full details as to the purposes for which the bonds are issued, and 
amounts maturing annually, together with financial statement of the City. 
will be furnished on application. : 

The legality of the issue has been approved by Mr. J. B. Clarke, K,C.. 
Torento, and his favorable opinion will be engraved on —. — a 

igation of the City at large, are issued in coupo 
ieee rae annua: for eclorearion of rincipal, bear dates October Ist 
and November ist; 1920, and are of the denomination of $1,000. 

They are payable, both as to principal and interest, in Toronto, 1-4 
carry interest at the rate of 6% per annum, payable half-yearly. 

Engraved bonds will be ready for delivery on or about November 22nu 
1920. Relivery and payment with accrued interest. are to be made at the 
office of the undersigned. 

Tenders will be received for the bonds issued under any number, or all, 
ef the By-laws, but not for a part of those issued under any one By-law. 


A certified cheque, payable to the undersigned, for 2% of the par value 
ef the bonds tendered, must accompany the tender. 


Tenders s ifying for bonds other than those herein described, or 
containing conditicns Serving from the above, will not be considered. 


The right -is reserved to reject any or all proposals. ' 


GEO. H. ROSS, 
Commissioner of Finance. 


Treasury Department, 
City Hall, Toronte, Canada, November ist, 1920. 


NTARI 


5,000,000.00 
PROVINCE OF ONTARIO 
7 Year, 6 Per Cent. Gold Bonds 


SEALED . vi °o io Bonds,” ddressed to the 
wndersigned, eal be erie for the purchase of $5,000,000 (Five Militon Dollars) seven- 
year, gold bonds of the above Province, dated 1éth November, 1920, due 15th November, 1927, 


interest at the rate of six per centum per annum, payable half yearly on the va 
November and 15th May. Principal and interest payee be, Oh coe ot the affiee : = 
Th o . * 
tency of the Bank we, porente, oF ot Sty of New Yous, USA, at aggre: ghnlag Sige 


to be in denominations of $1,000 each, with coupons attac may be 
‘ered as to principal o 


t for eae a delivery thereof, to be made at the office of the Treasurer of 


920, less 
Ontario at the Parliament Buildings, November, 1 


be for the Vv by the vers. 
Tenders * be edirensed to the seevanbie F. Smith, Treasurer of Ontario, Parlia- 
ie Buildings, Toronto, and delivered not later than 12 ofclock noon on Monday, the 
tay of November, 1920, ‘ 


theme must whole amount offered and must be accompanied by marked 
for en rine fe in the is of the successful tenderer in payment for bonds. 
‘The or any bid not necessarily accepted. 


‘Terento, November 3rd, 1920. 


Dominion Appraisal 
! ea 


P. SMITH, 
Treasurer of Ontario. 


}town, is the head. 


‘FIELD OF MUNICIPAL (FINANCE 


PUBLICLY-OWNED 
SERVICES TOTAL 
. BILLION DO 


Cansdisne Have That Much 
in Government-Owned 
Services 


MUCH IN RAILWAYS 


Provincial Hydro-Electric Sys- 
tem in Ontario Represents 
a $62,000,000 
‘Investment 


Investments in publicly-owned and 
operated enterprises in the Dominion 
of Canada are estimated at one bil- 
lion dollars by the Citizens’ Research 
Institute of Canada. The enterprises 
include railways, telegraph lines, tele- 
phones, grain elevators, waterworks, 
light and power plants, etc., dnd are 
the property of Canadian people 
through the Dominion, Provincial and 
Municipal Governments, _ 

About two-thirds of this vast total 
is represented by Dominion Govern- 
ment public ownership attempts; 
$670,000,000 is represented by the 
Grand Trunk Pacific Railway, the 
Canadian Northern Railway, the mer- 
cantile marine, telegraph lines and 
grain elevators. This amount will be 


largely increased by the acquisition |; 


of the Grand Trunk Railway now un- 
der negotiation. 


Provincial Investments 
Investments in public service enter- 
prises through Provincial Govern- 
ments total about $124,000,000,; made 
up as follows: 


Enterprises 


Nature Amount 


Total 
None. 
Teleph. $11,394,589 $11,394,589 
Teleph. 7,857,385 7,857,385 
Teleph. 11,047,473 
Elevators 1,195,385 12,242,858 
Hydro’ 62,002,000 
Railways 22,334,918 
None. 
None. 
8,193,855 
None. 
Municipal Investments 
Through municipal governments 
‘here are investments in public ser- 
vice enterprises amounting to $215,- 
000,000, divided as follows: 
Elee. Light 
Municip’ties Waterworks and Power 
In Br. Col..$ 16,568,090 $ 2,511,033 ¢ 
Alberta. 8,400,000 4,855,346 
Sask. .. 7,600,000 5,829,678 
Manitoba 9,900,000 8,597,550 
Ontario . 38,000,000 36,000,000 
Quebec . 30,000,000 4,479,157 
N.B. .., 4,300,000 505,431 
N.S. ... 5,400,000 781,123 
P.E.I. .. 345,000 eS 


84,334,918 


Railways 8,198,855 


Street 
Railways 
88,935 
5,804,000 
3,468,000 
450,000 
8,000,000 


Total . .$120,508,090 $63,559,318 $17,900,935 
Sundry, all provinces $12,740,481 


WHOSE WATER PLANT 
IS IT, IS QUESTION 


Oxford, N.S., Has Problem to 
Solve Regarding 
Utility 


By Resident Representative. 

HALIFAX. — A strange mix-up 
has occurred in the town of Oxford, 
N.S., in regard to the ownership of 
the waterworks of the place, which 
were supposed to be the property of 
the Oxford Water and Supply Com- 
vany. A new company is located in 
Oxford, the Oxford Waterworks Com- 
pany, of which Mayor Patton, of that 
hich of these 
companies has the right to the water- 
works, or whether the title rests per- 
sonally in the mayor is the question. 

The peculiar situation arose when 


the Oxford Waterworks Company 
asked the Board of Public Utilities 


to order an increase in rates. It de- 
veloped that an act had been secured 
transferring the property from one 
company to the other and: that in 
some way Mayor Patton and two 


sons were holding the property in 
trust for the town. The Oxford 


Waterworks Company had authoriz- 
ed an issue of $30,000 bonds, but 
these had never been approved by the 
Board of Public Utilities, and accord-— 
ingly were illegal. 


Evidence at the inquiry. disclosed 


that the new company, the 
Waterworks, had acquired the pro- 
perty for $28,000, and that they were 
ready to sell it to the town for $35,- 
000. The town council declined : to 
agree to this figure, but were willing 


to pay the Oxford Waterworks Com- 


WEEKLY RECORD OF GOVERN 


Date Place 
2—Ford City 
Nov. 1—Brockville 
Oct. 28—Wingham 
Nov. 1—Guelph 


Oct, 29—Kitchener 


Oxford | 


pany the amount they had given for 
the property, plus Mayor Patton’s 
salary and expenses while holding 
the utility in trust. for the town. 
Failing to solve the deadlock by sale 
the company made application for an 
increase in rates and the situation as 
described developed. The evidence 
at the inquiry showed that there was 
no record of the company passing 
any resolution giving Mayor Patton 
authority to ask for an increase . in 
rates, nor was there any record of 
stocks or bonds being transferred 
from one company to the other. 


Money By-Laws 


- TENDERS WANTED 

Noy. 12, Pembroke — $150,000, good 
roads, County of Renfrew debentures, 
6%, 20-year. R. J. Roney, County Clerk, 
a (See announcement on page 

Nov. 27, Tp. of Freeman—$10,000, 7%, 
20-year school debentures, for purpose 
of erecting a school. E.‘J. Barnes, Town- 
ship Clerk, Freeman, (See announce- 
ment on this page). 

Noy. ‘10, Parry’ Sound—$7,500, 6%, 30- 
year debentures, for purpose of complet- 
ing electric light plant. J..D. Brough- 
ton, Clerk-Treasurer, Parry Sound. (See 
announcement on this page). 

_ Nov. 11, Amos, Que.—$55,000, 6%, 20- 
instal. debentures, for fire protection, 
sidewalks and sewers. C. A. Lafrance, 
Secretary-Treasurer, Amos. 

Nov. 8, Oshawa—$78,743, 6%, 15-instal. 
debentures for local improvements, 

Nov. 11, Temiskaming, Que.— $24,500, 
6%, maturing in » 10 or 5 years. J. 
Grenier, Secretary-Treasurer, Temiskam- 


ing. 

Nov. 15, Yellow Grass, Sask.—$12,000, 
7%, 10-instal. debentures. H. J. Wilken, 
Secretary-Treasurer, Yellow Grass. 

Nov. 12, Renfrew County, Ont.—$150,- 
000, 6%, 20-instal. debentures. 

Nov, 16, Cochrane, Ont.—$32,000, 6%, 
20-instal. bonds, for purchase of local 
telephone system. W. L. Warrel, Trea- 
surer, Cochrane. 

Nov. 10, Toronto—$2,853,000, 6% bonds, 
due 1921-1950. Geo. H. Ross, Commis- 
sioner of Finance, Toronto. 
nouncement on this page). 

Nov. 10, Nova Scotia—$2,000,000, of 5 
or 10-year, 6% bonds, payable in New 
York or Canada; or $2,000,000 10 or 20- 
year, 6% bonds, payable in Canada. Al- 
ternative tenders asked. Provincial 
Treasurer, Halifax. 

BY-LAWS TO BE VOTED ON 

Nov. 15, Westfield, S.D., Man.—$4,000 
by way of debenture issue. 

Dec. 3, St. Vital, Man.—-$30,000 deben- 
tures for school purposes. 


BY-LAWS PASSED OR DEFEATED 


Port Colborne—$20,000, for purchase of 
a park. Carried by the ratepayers on 


Nov. 1.. 
DEBENTURE NOTES 

‘St. Vital, Man.—A by-law for the pur- 
pose of borrowing $30,000 by the issuing 
of debentures to enable the school dis- 
triet of Woodlawn to purchase land was 
recently authorized by the municipal 
council. 


Lakeview—At a meeting of the school 


(See an- 


board it was decided to erect a new four- 


roomed school and auditorium for the 


*** | district, at an estimated cost of $56,000. 


Debentures for the constructfon will 
shortly be issued by the Toronto Town- 
ship Council. 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by thé Local Goverfiment 
Board from October 9 to 16, 1920: 

School Districts — Findlater, $7,000; 
Churchill, $1,865; Mulberry, $4,300; Slea- 
ford, $7,000. 

Rural Telephones—Arlington, $1,050; 
Glenford, $3,800; Heron, $600; Hohenloe, 
$9,500; Mikado, $10,000; Manna, $4,400; 
Bulyea, $550, 

Village—Dafoe, $3,200. 

School Districts—Fairwell Creek, $3,- 
000; Findlater, $7,000. 

Rural Telephones — Wilmot, $4,300; 
Sylburn, $10,000; Turtleford, $42,000. 

The following isia list of debentures 
reported sold from October 9 to 16, 1920: 

School Districts — Ranger, $4,000, 10 
yrs., 8%; Perryville, $4,500, 15 yrs., 8%; 
Patten, $4.400, 15 yrs., 8%; Leanvair, $4,- 
000, 10 yrs., 8%, Waterman-Waterbury. 
Regina. Eskbank, $7,500, 20 yrs., 8%, 
Various, Eskbank, Regina: Fruifvale 
$25,000, 20 yrs., 8%, Sask. Life Insur. 
Co., Regina. Young, $16,000, 20 yrs., 8%, 
Jas. Priel, Saskatoon. 

Rural Telephones—Castleton-Pennock; 
$6,400, 15 yrs., 8%, R. O. Berwick & Co.. 


Regina, Dunblane, $900, 15 yrs., 8%,. W. 


D. Craig, Regina. Big Arm, $1,700, 15 
yrs., 8%, W. B. Perkins, Milesone. Ban- 
gor, $4,700, 15 yrs., 8%, Wood, Gundy & 
Co., Saskatoon; Westasto Hill, $7,000, 15 
yrs., 8%, T. W. Brown, Saskatoon. 
Towns— Davidson, $9,700, 15 yrs., 6%%. 
Various, Davidson. Moosomin, $4,500, 20 
yrs., 7%, Various, Moosomin. . 


Villages—Holdfast, $1,000, 5 yrs,, 8%, 
A. Duesing, Eau Claigt, Wis. 


Reported sold from October 16 to 23, 
1920: 


Schools—Khedive, $2,000, 20 yrs., 8%, 
Niklos Reilter. Parker, $5,000, 20 yrs.. 
8%, Locally. Scarpe, $900, 10 yrs., 7% 
Miss M. Sanderson, Prince Sibert. Thule 
$3,800, 10 yrs., 8%; Ringleton Firs, $4,000 
|15 yrs., 8%, Waterman-Waterbury, Ala- 
| 


meda, $5,500, 20 yrs., 8%, J. R. Trompour 

Rural Telephones—Arabella, $26,400 
|15 yrs., 8%, W. L. McKinnon & Co., Re- 
gina. Baljennie, $7,500, 15 yrs., 8%, J. F. 
Rose, Regina. wiimers, ng 
3 a $13,000, 15 yrs. 8%, Pirt & Pirt, 
Regina. 

Towns—Maple Creek, $1,000, 10 yrs. 


7%%, sold locally. 


Sold 
Dominion Securities Corp. ...-.---- 
A. E. Ames & Co. 
Wm. Gunn & Co. ©... ieee eee ener 


CH, Burgess & © 
, oO. Burgess 
A. E. hens C 


“Securities Co: 
& Co. 


. > 


MENT AND MUNICIPAL 
to 


TAX SALES REDUCED 
ARREARS ON COAST 


Sinking Fund Shortages Still 
Give Cause for Uneasiness, 
. Report Shows 


Reporting on the financial condi- 
tion of British Columbia municipali- 
ties,'Robert Baird, Inspector of Muni- 
ttpalities for that province, states 
that during the past year the first 
serious effort was made fo clear up 
the large amount of arrears of taxes 
outstanding, much of which was on 
acount of the extent of the accumu- 
lation rapidly becoming uncollectable, 
The amending act of 1919 re-enacted 
in whole the taxation and tax collec- 
tion provisions of the “Municipal 
Act,” and provided fora compulsory 
annual tax sale and also for the ob- 
taining of a tax “sale title without 
delay and at very litle cost. The full 
result of. this policy will not be seen 
from the figures covering the first 
year of which we have complete re- 
cord; the -arrears of taxes show a 
decrease, the decrease being from 
$14,631,216.65 at the end of 1918, to 
$12,094,121.387 at the end of 1919. 

The figures submitted also show 
that the moneys actually received ex- 
ceed the expenditures by $1,119,670. 
For a number of: yearg previous the 
expenditures had steadily exceeded 
the receipts, in the year 1918 their 
excess being $1,884,475.19. 


The sinking funds still show an 
alarming . shortage, being  $5,289,- 
012.15, as compared with $5,206,- 
093.14 at the end of the previous 
year, but in a very large number of 
the municipalities there has been a 
satisfactory recovery. 


The Yomparative shortages and 
surpluses in the sinking funds of 
some of the principal municipalities 
compared as follows at the end. of 
1918 and 1919: 

Surpluses 

t 1918 1919 

North Vancouver...$ 105,426x $ 35,992 
Point Grey 12,250x 75,579 

Shortages ; 
New Westminster .$ 169,348 '$ 185,875 
Vancouver .. 1,765,801 1,738,864 
Victoria 1,982,848 © 2,443,824 
South Vancouver .. 334,719 $29,229 


xShort. 


| Trustee Investments. 


YIELD 6%—7% 


RRR 


CORRESPONDENCE INVITED 


J. F. STEWART & CO, 


106 BAY STREET 
TORONTO, CANADA 


We Offer 


Province of 
Quebec 


6% 5-year Bonds 
Maturing ist June, 1925 


Principal and semi-annual in- 
terest payable at Montreal, 
Quebec and Toronto. 


Denominations: $500 and 
$1,000 


=—=—=—= 


PRICE: Par (100) and 
Accrued Interest 


= 
Prospectus on request 


=—=—=— 


| Beausoleil, Limited 


I. INVESTMENT BANKERS 
| 112 St. James St., Montreal. 
Tel. Main 1415 


Arrears of taxes in the same cities a 


compared as follows: 


1918 
.-$ 570,897 
417,870 
860,432 


1919 
$ 342,980 
346,042 
294,816 
5,216,455 
2,960,911 
550,47 


North Vancouver 
Point Grey 

New Westminster . 
Vancouver 

Victoria 


South Vancouver .. 1,113,877 


SEE BONUS FALLACY 


Canadian, Example Quoted For U. 8S. 
Chambers of Commerce 


Canadian cities have begun to see 
the unsoundness of bonusing indus- 
tries to induce them to locate in any 
particular place. The lessons Canada 
has learned in this regard were quot- 


ed. by'J. David Larson, secretary of 
the Omaha, Neb., Chamber of Com- 
merce, in addressing an American 
business convention this week. 


Taking “Commercial Organizations 
and Industrial Financing” for his 
subject, Mr. Larson characterized the 
bonus practice as a bubble. He said: 


“Years ago some enthusiastic soul 
conceived the idea of buying industries 
by giving bonuses. This expensive ex- 
periment appeared in the form-of cash, 
free land, tax exemptions, etc. Factory 
chasers, gompeting and spurred on. by 
alleged civic pride, eliminated more con- 
servative organizations and, of course, 
the bonus hunter went where the bribe 


was largest, 


“Because of the bribes offered hund- 
reds of industries were were built in 
towns and cities which were not suited 
for these enterprises and they were ulti- 
mately failures, with a loss to the owner 
and to the bonus giver. ‘ 


“Even Canadian cities, where the 
municipalities, through taxation, offered 
liberal bonuses, have abandoned the 
plan as a failure.” 


RETIRES AS CITY HEAD 


| EDMUNDSTON, N.B.—L. L. _The- 
riault, who, was formerly an engineer 


on the staff of the provincial depart- 


ment of public works, is retiring 
from the position he has held as 
town manager of Edmundston, and 
will resume his duties.as a division- 
al Engineer undér Chief of Highways 
Engineer B. M. Hill, in the near 
fyture. 

BOND 5S. 

te Term Amount 


6%% 20-inst. 
Fe 


6% . 20-yrs. 
54% 


19-yrs. 


attractive prices 


Prov. of Ontario 
6% Bonds 
To yield . 
Prov. of Alberta 


4% Bo 
To yi 


City.of Medicine Hat 
6%. Bonds, due 1980. 
To yield ..,...... 7.10% 


‘Full Particulars 
upon request. 


Housser Woon -Qaupwy 


INVESTMENT BanNkans 


12 King Street E., TORONTO 


ME 
au 


6.20% 


7% 


Township of Freeman 


TENDERS FOR DEBENTURES 


EALED tenders addressed to E. J. Barnes, 
S Township Treasurer MacTier, Ontario, will 
be received up to one P.m. on Saturday, the 
ronan > of November néxt, for the 
Di o 0,000 tures 
cmounts nine school deben: in 

ment issue f twenty years 
with ee interest coupon at seven per «cent. 
of erecting a penne achoun eet : “ 


The whole rateable property of the Township 
of ee of which is liable for payment 


of said tures, amounts 
There is no outstanding ee 
hess unprovided for. 
Debentures are a lien on the Property of all 
in 


ratepayers, public school supporters 
Township. P 


Tenders for Municipal - : 
Debentures ee 


SEALED TENDERS addressed to the Town 


Treasurer, Parry Sound, Ontario 
es up we P.M. on Wednesday, wea 
r parehase following 

Debentares a —— eee 
lw 375,000.00 for the 
icipal Electric 


purpose of 
he Mun 


Light & Power 
a 
Municipal Board. - 


2. $18,744.65 Loeal Improvement Consolidated 
15 yenrs, 6% annual ‘ine 


Assessment of rateable property. .$1,912,472.00 





A Proven Success 
Group Assurance Is a Proven Success 
Be ee ack Wao ahd ela Ok os 


progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. _ 

Have you no labor problem similar to those it is so success- 
fully meeting for other concerns ? 


* . 


Sun Life Assurance 
Company of Canada 


| UNION CASUALTY 
Canada’s Zenith Company 


Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL| 


FIRE INSURANCE COMPANY 
MONTREAL fs 


Canadian—Strong— Progressive 


General-Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Forester 
® Policies issued by the Society are = 
Furnishes  %, "“2"W" cake was er Benefits 
a Complete  , Benefits cise of deny oF Bae Paid 
System of iy or tot them ombe cr atanins 66 Million . 
Insurance Fer further information and tere- Dollars 
ture, apply to 
R. MATHISON, WwW. . 
Secretary. Presicent. 
. HEAD OFFICE - TORONTO 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING STi W: W. H. George, Superintendent of Agencies 


ONE HUNDRED PER CENT. INCREASE IN FIVE YEARS 


The Mutual Life of Canada ie its jubiles the two 
eo oe oe te 
® (Ria ave satan stn 
State eee 
| Gewese ee ete ee 
“ be a aeunlg at present to approximately tee 

a BE A MUTUALIST! 


7 


INVEST YOUR SAVINGS 


In a 514 DEBENTURE of 
The Great West Permanent Loan Co. 


SECURITY . 


54% 


Toronto Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


- NIAGARA FIRE INSURANCE COMPANY 


Head Office: NEW YORK 


“~ - 


‘| SOME OF THE FIGURES 


HAIL INSURANCE 


“ 


TRAINED 


- 


Because of Tremendous 
Growth of Business in - 
Recent Years’ 


Companies 


Province on hail insurance this 
were close to $4,225,000, and the 
losses paid approximately $1,750,000. 
The average loss per company will be 


approximately 42 per cent. of its 
premium income.” There are 36 com- 


panies underwriting hail insurance in 


Emphasizes Need for Careful 
Training for Young Men— 


Many Appointments to 
Official - Positions 


The insurance business of to-day 


offers a vast field of opportanity to 
the young man considering the choice 
of profession or career, declared J. 
B. McKechnie, president of the In- 
surance Institute of Toronto, at the 
opening meeting recently. , 


To emphasize the possibilities exist- 
ing to-day he traced. the growth of 
insurance in Canada during the past 
twenty years. The premium income on 
insurance other than fire and life 
was $975,210 in 1899, as compared 
with $16,150,386 in 1919. The net 
amount of risk in fire insurance in 
1899 was $936,869,668, but fhe figure 
at the close of the past: ygar had in- 
creased to $4,923,024 , and the 
premium on this class of insurance 
was $7,910,492 20 years ago, as com- 
pared with $40,031,474. A similar 
scale of development is indicated in 
the case of life insurance. In 1899 
the total amount of insurance in force 
was $282,849,121, while last year’s 
figure was $1,753,248,233.. New busi- 
ness written during 1899 totalled $50,- 
124,028, and- for 1919, $443,317,741, 
and the income premium for the re- 
spective years was $9,256,570, and 
$66,953,436. The companies’ assets 
have grown in this period from $53,- 
155,207 to $376,476,890. 

If there were opportunities for 
young men of ability, judgment and 
technical education twenty years ago, ' 
surely there were opportunities to- 
day, Mr. McKechnie declared. The 
business of life insurance,~he added, 
had grown tremendously, and would 
continue to grow with the develop- 


‘ 


iiment of the country. He then pro- 
ii ceeded to outline some of the plans, 
i; that had been undertaken in the past | 


for the training of young men in the | 


i! insurance business, in order that they 
limight be prepared for higher and 
i} possibly executive positions. 

sult of these efforts, he added, had 


The re- 


been almost total failure. In compari- 
son to the total membership the num- 
ber who had prepared themselves and 
had successfully passed the insti- 
tute’s examinations was regretably 


small. 
~ Lack Trained Men 


It was a matter of fact that many 
of the companies to-day, on account 
of the disturbances of their staffs 
during the war, and also on account 
of the tremendous growth in their 
business, had severely felt the lack of | 
trained and educated young men to 
fill positions of responsibility. . He 
adds: 


In looking over the staffs.from time 
to time, one is shocked by the large per- 
centage unfitted for these positions, ow- 
ing to their lack of knowledge of the 
business. The ignorance of the most 
simple principles of insurance on_ the 
part of a large percentage of candidates 
at thegexaminations during the past few 

ars has been little short of appalling. 

e.have in our offices hundreds of young 
men of average or greater than average 
ability, many of whom appear to be am- 
bitious and anxious for promotion, and 
yet they have failed to grasp the op- 
portunity which the institute has made 
possible for them. 

I believe that one of the main causes 
for this lack of interest in this regard 
to education is the idea, which is very 
common among our junior members, that 
the official positions are all filled and 
that there is little, if any, use, in their 
attempting to qualify themselves for 
promotion. And wirat is the real situa- 
tion? .To-day there are approximately 
85 official positions in the life insurance 
companies of Canada, and 71 of these 
positions have been filled by appoint- 
ments made within the past ten years. 
I am not as familiar with our fire and 
eas companies, but I know that there 
have been many appointments to official 
positions in them during this period. 

I think a fairly high standard of edu- 
cation on the part of clerks entering in- 
surance offiees is desirable if we are 
to ultimately have efficient staffs. I do 
not think it will be difficult to lay down 
as the minimum of educational qualifi- 
cations that a young clerk should have 
junior matriculation or its equivalent. 
With this standard of education it would 
be more-easy to interest our student 

-| members in the educational work of the 
Institute. 


HARVESTERS RETURNING 


REGINA.—Only a few of the thou- 
sands of harvesters who came West 
a. few weeks ago to help in the har- 
vest are remaining in the prairies for 


able. 


Saskatchewan. 


HOUSING CONGESTION 


IN ST. JOHN ACUTE 


Notwithstanding Large In- 


crease in Building Totals 
for Year to Date 


By Resident Representative. 
ST. JOHN.—Building permits is- 


sued during the first ten months of 
the year covered construction valued 
at $244,300, as compared with $280,- 
040 for the corresponding period in 


1919. During October the building 
permits covered construction valued 
at $59,350; last year the total for the 
same month was $84,500. 

While the new construction this 


year was greatly in excess of last, 
the housing congestion continues 


acute, and“rents are high, consider- 


ing the class of accommodation avail- 
The City Housing Commission 
built about a dozen houses this year 


under the provisions of the Dominion 
housing scheme, but it appears 


to 
have had difficulty selling them, a 


fact of some interest in view of the 


housing shortage. 


Year of Saskatchewan 


“Judging by these reports,” said Mr. 
Fisher, “the final. figures will show 
that the premiums collected in the 


rm a preliminary to the pronounce- 


St. John is largely a city of flat} 


dwellers. Built on a hilly peninsula 
of almost solid rock, the expense of 
opening streets and laying water and 
sewer mains is heavy. Hence self- 
contained cottages are beyond the 
reach of the generality of wage earn- 
ers. Many applications were made 
to the City Housing Commission by 
persons wishing to build flats, but 
they had to be turned down, as the 
Dominion scheme calls for the erec- 
tion. of self-contained eottages. 


POSSIBILITIES OF _ 
BIG OIL STRIKE IN 
NORTHERN CANADA 


Continued from page 1 
exactly the kind that oil diggers like 
to see: 
The Great Slave Field 


If the Great Slave field proves to 


| 
j 
' 


CITY LOANSON. 
SECOND MORTGAGES 
Stimulate Building 
Homes—An Unsound 
Principle 


It’ does not appear likely that there 
will be any rush on the part of muni- 
cipalities which are facing housing 
problems at the present time t0 take 


To of 


Toronto Daily Star, which is offered 
as a remedy for the housing scarcity. 


ment of the illuminating proposal the 
Star points -out that the prices © of 
houses. are enhanced. beyond. the 
means or inclination of the ordinary 
investor by the practice of prevalent 
discounting second mortgages og pro- 
perties. To make up this discount 
which runs as high as 25 per cent., 
the builder who sells it at a loss to 
a third party tacks on the difference 
in the face of the mortgage and the 
amount he actually receives to the 
cost of the house which the purchaser 
is called upon to pay. 


The idea propounded by the Star |} 


requires in effect that the city coun- 
cil should secure . statutory power 
whereby it could*engage in money 
lending, and loan money on second 
mortgages. The loans would be con- 
fined to houses not exceeding a stat- 
ed price, and the city should be satis- 
fied that the builder was making only 
a reasonable profit. Such an innova- 
tion would stimulate honie building, 
and it would also save the purchasers 
of such houses the excess price which 
they now pay, directly. or indirectly, 
to the “scalpers” who buy second 
mortgages at 20 or 30 per cent. less 
than face value. 

This is but another attempt to 
hoist upon the municipality responsi- 
bilities which it*is inadequately pre- 
pared to bear, and would ultimately 
serve to enhance the city debt with- 
out materially adding to the city’s 
volume of building. ; 


Instability of Security 

The discount upon the second mort- 
gage arises from the instability of 
security offered by such properties. 
At the present time, when building 
costs’ are excessively high, houses 
assume an inflated value which will 
depreciate when the cost of construc- 
tion goes down. If the second mort- 
gage were purchased at face value it 
would probably be_discovered by the 
holder that in the event of costs de- 
clining, as there is every indication 
that they will before manY months, 
the security is not sufficient to cover 
the face of the mortgage. He there- 
fore prepares against such an even- 
tuality by accepting the mortgage 
only at considerable discount. 

The suggestion referred to above 
would have the city assume responsi- 
bilities which a business man would 
pass up as unreliable, and extend the 
burden to the community as a whole. 
And even if a city should adopt 
such a scheme it is doubtful whether 


a producer, it will have the ad-/the advantage offered would be of 


vantage of being 400 miles nearer to 
the market than the Fort Norman 
well. The transportation problem 
could then be solved by an extension 
ef the Peace River railroad into the 
Vermilion country and then along the 
Hay River to Great Slave Lake, open; 
ing up some ood farming country 
and connecting with the oil field by 
a-pipe-line across the lake. 


Just when and how. the industrial 
development of the northern oilfields 
will begin is thus a bit uncertain. 
It will take time to provide adequate 
means of transportation, but men 
who know the North best are’ confi- 
dent that a way can and will be 
found in due course. Meanwhile the 
search for more oil will go on. Even 
before the recent strike was made 25 
miles of the Mackenzie River shore, 
in the vicinity. of Fort Norman, had 
been claim-staked, and practically all 
of Windy Point has also been taken 
up. The Nicholson syndicate, in which 
some Toronto money is concerned, is 
the chief rival of the Imperial Oil 
Company in this new prospecting, but 
the Aurous Gold Mining Company 
may be the first to strike oil in the 
Great Slave field, having a drilling 
rig now ready for work next spring. 


Oil was struck at Fort Norman at 
a depth of 800 feet. The drilling 
crew had no meter at the well and 
was unable to measure the flow or 
even to secure any congiderable 
quantity of the oil, for lack of bar- 
rels or tanks. Estimates of from 
500 to 1,500 barrels a day are there- 
fore only conjectural. The well was 
at once capped and samples of the 
oil were brought out for testing at 
the Imperial laboratories. The oil is 
of a high grade and rich in gasoline 
content. It is dark olive gréen in 


; 


such dimensions as_ to encourage 
building on an extensive scale. - This 
is only possible when building costs 
are adjusted to a standard which will 
permit of a reasonable return on in- 
vestment. 


Z. A. LASH ESTATE 


Left Property and Securities Valued 
x at $756,586. 


The late Z._A, Lash, K.C., who died 
in Toronto on January 24 last, left 
an estate valued at $756,586. More 
than half the estate is represented in 
bank and other stocks, to. the amount 
of $392,501. The estate comprises 
real property to the value of $66,944; 
moneys secured by mortgage, $7,735; 
book debts and promissory notes 
$72,742; cash in bank and on hand and 
securities for money, $169,967; life 
insurance, $41,934, and miscellaneous 
assets, $46,966. The following are 
some of the largest investments: 
sie, rnd 782 sh 

» ; ’ share “ 
tion, L. & P., com., $82,496; 410 ahencc 
Cassidy’s, Limited, Quebee, 
See 240 shares Canadian 

erce, com > ; 

of Massey Harris, mee von 
Company, 


common, $20,925; 1,250 shares Western 


Assurance Company, preferred 
Among the maldeclianesae ile tae 


largest single item is int t - 
sington Syndicate, $41,250, ate 


U. S. FOREIGN TRADE 


The foreign trade of the Uni 
States in the calendar year 1920, will 
approximate $14,000,000,000 
ager ps ap 
n 1918 and 1917, slightly less than 
$8,000.000,000 in 1916, a little more 


st i dhe er : i car rn 


bonds and accrued interest, | 
preferred, |} 
Bank .of }} 
$120,540; 100 shares of ‘National Tract || 


Limited, common, $20. ; ; 
shares Western Canada F. ue Secesaues 3 


in 1919, $9,000,000,006 | 


$5,000,000,000 in 1915, and $4,-|| 


1} Toronto's finest factory. 1 


est insurance, exce 
‘: arrangements. 


unsurpassed, F 
of land, with building pee 
information to principals | 


ROBINS, LIMITED | 


and 


only. 


Exclusive Agents 
KENT BLDG. 


‘ 


advantage of the suggestion of the | = 


In Our Business 


results from Service, 
Health andjAccident 
Protection. 


Merchants Casualty 


mpany 
Eastern Head Office: 


Royal Bank Bldg 


Men of proven ability would de 
well to write for particulars of the 
Agency Contract the cme is 
pane to offer. Several. District 

anagers required to cover exelt- 
sive good territory at a number of 
Western points. 

Fig e Branch Offices: 

Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


THE NORTH EMPIRE 


FIRE INSURANCE CO. 


Head Office - WINNIPEG 


Toronto Office : 218 Confederation Life Building 


J. E, HOUNSOM, Manager 


Thompson, Dale & Power, Lid., Toronto 
City Representalises 


Fess & Smith, Ltd., Winnipeg, Western 
; Agents 
W. Mayne McCombe, Montreal, General Agent 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
~ and Builders 


MONTREAL TORONTO HALIPAI 


VICTORY 
BONDS 


Premier Canadian 
Security 


TO YIELD FROM 


| 5.68% to 6.38% 


We advise the purchase of 
these Bonds 


square feet of floor space. Low. 
Best : 
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; “75 nm rE wt MY : held out of use in Toronto, whieh 
bd “SINGLE TAXERS” under such a measure would be de- 4 
voted to some useful purpose. Why || 


~ ASK SUPPORT FOR | :0%2,", tome usefal purpose. | Why 
THEIR MEASURE | :ou2e4 to stand between the build- 


er and. the new home? the exhorta- 
Would Wipe Out Assess- 
ment on Improvements 


in Toronto 
PRINCIPLE OPPOSED fiers the reductions would ‘continue || 
4 es automatically each year. If 25 per 
Assessment Commissioner Cites |cent. was fixed as the rate for the 
Experience of Western Cities |fitst year, a reduction of a similar 
in This Connection—Unfair |2™ount would be made each year, un- 


+ tae wens : til in four years improvements were 
Distribution‘ of Taxation wholly exempt, and the brunt of the 


ts eae taxation borne entirely by land. Such 
It appears probable that the rate- |, measure, he said, would not stimu- 


° payers of the city of Toronto will be|jate the building of houses in any 
asked at the next municipal election |degree. The scale of exemption was 
te vote upon a by-law based upon the | too small, and while the house itself 
amendment to the Assessment Act in| W°Uld be exempt from taxation, the 


t th 
the last session of the Ontario legis- thas anuiea . oe hoor ee meors 
lature, which makes provision for re- ; " 


. F he said, was an economic problem 
ducing the assessment on improve- which would right itself only when 
ments by a definite amount every the price of materials and labor had 
four years. At least the Assessment been so adjusted that building could 
homes. : : Reform League, of Toronto, antici- be indulged in with some moderate 

Our experts are at your bidding and |Pates some development of this kind, | ,.syrance that the builder would reap 
a specially prepared, interesting book-" bess has already taken steps request- |, reasonable return on his money 
let is yours on Yequest. 3 ing the aldermen to support the pro- 


Address the house nearest you. posal when it is submitted to the} Under the present system of tax- 


council, and to impress upon the citi- ation, the heaviest. burden falls upon 
° 
Northern Electrie Company 
REGINA 


Assured Performance 


Northern Electric 
POWER and LIGHT 


Before the sale of a Northern Electric Power 
and Light Plant its scope of operation is laid 
bare before the intending purchaser and upon 
no consideration can he secure * system that 
will not efficiently fulfill his every require- 
ment. . 


Years of successful domination in the electri- 
cal manufacturing field has given Northern 
Electric products Dominion-wide confidence. 


Hundreds of Canadian purchasers have found 
Northern Electric Power and Light to be the 
one dependable system of electrifying their 


THE STERLING BANK 
OF CANADA 


Sterling Bank Service means that every transac- 
tion to which this Bank is a party, receives the stimu- 


tion concludes. 


Reduction Continues Automatically © 


Assessment Commissioner Forman, 
discussing the proposal, pointed out 
that once sanctioned by the ratepay- || 


Sparling Service 
The Importance of Estimating 


Economical construction is a 
matter of intelligent co-opera- 
tion between owner, designer 
and builder. 


It is of very great importance 
that the owner should know 
accurately what the cost of the 
building will be. 


zens the necessity of supporting it |those most able to pay, whether they 

if by chance it should come to that | hold extensive property or have_large 
LIMITED stage where they should be required | business or income assessment. If 

to exercise the power of their fran-|!and only were assessed, many who 
TORONTO chise upon it. The Reform League, |now contribute heavily to. the, muni- 
WINNIPEG too, does not favor any half measures | cipal exchequer would be partially or 
in this connection, but advocates ex-| Wholly exempt. This class intludes 
emption to the full extent allowed by | large investors in stocks or bonds, 
the law, which is 25 per cent. each| Whose incomes are now assessable. 
year. 5 Perhaps owners of large office build- | 
ings where the value of the improve- 
ments is much in excess of the value 
of the land would profit more than 
any class under the suggested alter- 
ations. 


MONTREAL 
QUEBEC 
HALIFAX 


CALGARY 
aera EDMONTON 


VANCOUVER Sparling Service estimates are accurate and 


conservative, because we can depend on full 
co-operation between the designing, engineer- 
ing, construction and cost accounting depart- 
ments, which are all a part of Sparling Ser- 
. vice and controlled under one management. 


T h e var i ous 7 nae donertBent < Sparling 
e = 
departments of cleaen ebainedte with Wide expechines 
Sparling Ser- in their particular work, 
: > Cc. M. Sparling,.Manager and Mechan- 
vice, working ical Engineer, was for many years chief 
in co-operation 


estimator for the Jango plumbing, 
under one 


electric wiring a kler company 
direction, re- 


in Canada, 
I. Fried, C.E., Assistant Engineer and 
4 Chief Estimator. For many years chief 
> 4 estimator for one of the large Ainerican 

sult in maxi- 

: . B. Sullivan, . 

mum efficiency | Xssistant. Watimater. rom “fits com 
rehensive now ‘e O© marke . 
a - lowest Sullivan is able to rive expert informa. 
COst, 


In an advertisement appearing in 
the daily press some of the reasons 
why this measure should receive the 
hearty support not only of the alder- 
men, but of the ratepayers as well, 
were set forth. The transfer of tax-| © Commissioner Forman cited the ex- 
ation from improvements to land | perience of Western cities in this con- 
values, it is pointed out, would en- | nection as proof of the ineffectiveness 
courage the building of houses and|of this single tax principle. During 
thereby aid in overcoming the present | the boom period in the West a num- 

i | very acute housing shortage. There ber of cities in order to induce build- 
are thousands of acres of vacant land|ing had placed improvements wholly |' 

in the exempted list. Edmonton was 
particularly referred to, but there, as 
in a number of other cities, feeling 
rose against the principle, and the 
plan was abolished. In Winnipeg im- 
provements continued to be assessed 
at 662-3 per cent. of their value as 
in the past, and no city in the West 
has prospered more than Winnipeg, or 
has become’ established upon a 

o offer. Several. 


der basis. . 
required to cover exelu- : ee toe iaeey 
territory at a number of |. — id 
points. ss. BUSINESS DULL FOR 
ranch Omens er | : oy CARRIAGE FACTORIES 
WILLIAM SMITH 
Managing 


You Press One Button Once 

to Get Your Party ona  sevé- 
STROMBERG-CARLSON 
SYSTEM 


tected 


One of Four Millions 


engineering companies. 
Western Empire tion on costs of building supplies, 
e Assurance Company 


e : 701 Somerset Bidg., Winnipeg, . 


proven ability would do 
ite for the 


of 
ontract the’ Seneeny - 


It will pay you to consult us about your building. 


THE WM. F. SPARLING COMPANY 


Industria] Engineers and General Contractors 


54-56 University Avenue - 
Toront 
Telephone Adelaide 177-178 


Company Shows Improved Po- 
sition at Close of Last 
Fiscal Year Q 


white carags Freer we lt LQ Become Wealth 
‘| able to show a net profit at the close z 
of the past year’s operations, the Is an Ambition that is Cherished by Many. 
showing for the year was much bet- 


(A Photograph Direct from the War-Stricken Area) 


Millions of war o 
up undernourishe 


4 


growing children need, of clothing, of doctors, nurses and medical supplies. The 
condition of the children is pitiable in the extreme. Upon this coming gener- 
ation depends largely whether these nations will be healthy and right-minded or 
a hot-bed of anarchy and degeneracy—a menace to the world. ¥ 


per Month Preserves the Life of — @) 
he 


ans in Central Europe are growing 
and stunted. Thousands of them 
are dying of typhus, tuberculosis and small-pox. 
There is almost a complete lack of the nourishing foods 


Child 


It.has been found by experience that the cost of caring for a waif child is 
approximately three dollars per month; that of the supplies that are required 
by imports about one dollar is needed; and therefore the dollar that we 
provide, together with the local support of local governments, local_munici- 
palities, local charities and local services practically preserves the life of 


one child. 


3 i 4 The British Empire War Relief Fund will be administered in Europe 
ter Canadian | | by the British Red Cross in co-operation with the League of Red Cross 


Security 
IELD FROM 


m to 6.38% | | 


se the purchase of 


cheque 
Enclosed find 
these Bonds 


Societies. Send your contribution care of : 


The Canadian Red Cross 


as my contribution to the Canadian Red Cross Society for European Relief. 


. 


ter than for the previous 12 months. 
President J. B. Tudhope, at the an- 
nual meeting in Toronto last week, 
pointed out further that the ¢om- 
pany’s bonds which had been re-pur- 
*hased, together with Victory bonds 
vurchased, now amount to more than 
$30,000 over the total bonded: indebt- 
edness of the company. It was also 
pointed out that the company’s lia- 
bilities had been reduced by $1,130,- 
000 during the past two years. Oper- 
ations of the Orillia plant, he added, 
were being turned more in the direc- 
tion of motor accessories, leaving the 
carriage business to the Alexandria 
plant. There was depression in the 
company’s business’ at the present 
time, he indicated, and conditions for 
the immediate future were somewhat 
uncertain. 


The annual report issued several 
days ago showed a net loss for the 
fiscal year ended July 31 last. of 
$36,845, as compared with $88,926 for 
the previous period: The gross earn- 
ings for the last 12 months were 
$302,635, and to this was added $32,- 
860 derived from sundry sources, 
making a total of $335,496. From 
this amount the sum of $157,488 was 
applied to selling and administrative 
expenses; $28,692 appropriated-for 
bond interest, and $51,316 to. meet 
bank interest and charges, $17,162 as 
a reserve for bad debts, and $117,681 


_|as a reserve for’ inventory. 


The balance sheet showed invest- 
ments for the year at $215,750 against 
$75,000 last year; inventories, $904,- 
969 compared with $965,567; bills re- 
teivable, $406,028, and $556,246 last 
year, and current liabilities amount- 
ing to $731,100 against $891,900 a 
year ago. 


The former directors were re-elect- 


You, perhaps, have the same 
= 7 fete ambition. At least, you want to be 
ra Fi well-to-do later on, and able to enjoy © 

ao} AS * life in comfort and independence. 
ie pr. a What are Your Chances ? 
cl | ae Experience shows that of 100 average 
al healthy men 25 years of age the following Wit 
be true at 66: 
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Canada Life 


~~ Established 1847 
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| Seven per cent. 
ce 


~ SAFETY 


‘The Canadian General 


Electric Company of 
ee Toronto - 
| HAS: 


(1) Assets of nearly $25,- 
000,000.00 
(2) 


No direct Bonded in- 
debtedness 

(3) 

(4) 


i 


A surplus of nearly 
$11,000,000.00 


Several subsidiary 
Companies. 


WE OFFER : 
The 7% Bonds of one of 


the subsidiary Companies 
which mature the Ist 
March 1935, and .which 
are guaranteed by the 


Canadian General Electric Co. 


A First-Class Investment. 


Price: Par and interest to yield 
: 7 per cent. 


M Dean, Harris & Mulveney 
sites LIMITED 


INVESTMENT BANKERS 
Bank of Hamilton Building 
Phone, Regent 6854 HAMILTON, ONT. 


BRAZILIAN 
TRACTION 


BRAzZ ILIAN offers unusual 
prospects of enhancement 
in value at the present level. 


The stock is now selling around 
35 as compared with an average 
pre-war level of about 90, al- 
though $35. a share has been 
added to its value out of surplus 
earnings alone. 


The company’s present earnings 
are larger than when it was seil- 
ing at 90 and paying 6 per cent 
dividends. 


Like all other public ut'l tes the 
company will benefit from the 
present decline in commodity 
prices, which will substantially 
reduce operating expenses. 
What are the dividend pros- 
pects? 

Write for our special 

circular, 


McCuaigBros.&Co. 


Members of the Montreal! Stock Exebange 


Cor.NotreDame& St. Francois XavierSts. 


MONTREAL 


| 


-The Government Returns as 
- at the End of Sep- 
tember 


SASKATCHEWAN LEADS 


Biggest Showing in Wheat and 
in All Grains—Alberta is 


Second and Ontario 
Third 


By Resident Representative. 
OTTAWA. — The second provision- 


al Canadian crop estimate issued by 


the Dominion Bureau of Statistics 
based on returns up to the end df 
September puts the total yield of 
wheat for 1920 at 293,361,000 bushels, 
compared with 193,260,000 for 1919. 
Of this 274,096,000 is “spring wheat, 


or approximately 97,000,000 bushels 


more than last year. The yield of 
oats is estimated at 543,058,000 bush- 
els, an increase of about 150,000,000 
bushels; barley, 65,559,000 bushels, 
an increase of 9,000,000 bushels; rye, 


12,190,000 bushels, an increase of 2,- 


000,000 bushels; flax’, 10,756,000 bush- 
els, an increase of 4,284,000 bushels. 
The yield of wheat for the prairie 
provinces is given as follows: 
1920—bus. 1919—bus 
37,879,000 40,975,300 
Saskatchewan . ...138,340,000 89,994,000 
Alberta 87,696,000 34,575,000 
The yields of other grains for the 


Prairie Provinces are: 
Manitoba— 


j 
' 
! 
i 
{ 
' 


Manitoba 


1920—bus. 1919—-bus. 
56,219,000 57,698,000 
18,040,000 17,149,000 
2,415,000 4,089,000 
1A65,000 520,300 


148,098,000 112,157,000 
11,289,000 8,971,000 
2,802,000 2,000,000 
7,986,000 4,490,000 


118,953,000 65,725,000 
13,460,000 10,562,000 
1,173,000 
222,000 
crop is 
seen in the higher yields per acre, as 
compared with those of 1919. The 
= yield of all wheat per acre 
for the whole of,Canada is put at 16 
bushels compared with 10 bushels 
last year. Oats are 34% bushels per 
acre, last year 26% bushels. Barley 
25% bushels per acre, last year 21% 
bushels. Rye 18% bushels, last year 
13% bushels. Peas 19% bushels, last 
; year 14% bushels. Flax 7% bushels, 
last year five bushels. 
Saskatchewan's Big Crop 
About 51 per cent. of the total 
yield of spring wheat was grown in 
Saskatchewan, which produced about 
14 million bushels more than Alberta 
and Manitoba combined. In spring 
wheat Alberta with 21% bushels to 
the acre had by far the best yield, 
having been 13% bushels over that 
fay 1919. Manitoba’s yield was 14 
busbels, Saskatchewan’s, 13%. s 
The yield of wheat by provirices 
was: Saskatchewan, 138,340,000 bush- 
els; Alberta, 
Manitoba, 37,879,000; Ontario, 22,- 
629,000 bushels; Quebec, 4,163,000 
bushels; Nova Scotia, 523,000 bush- 
els; New Brunswick, 511,000 bushels; 


87,696,000 bushels; |' 


eagerness to sell n : ‘ 
absent for some time says Can- 
adian Machinery. The premium mills 
in United States are still selling steel 
in Canada, but they are doing this at 
a much more favorable price than for- 
merly. ’ “ 

Cancellations are asked for in some 
lines, but about the only chance of 
having a cancellation recognized is. 
when shipment has been delayed so 
long that it has become unseasonable. 
In that case consideration is often 
given. Otherwise requests for cancel- 
lation are receiving little sympathy. 
The trade holds that, were they al- 
lowed, it would leave a lot of unsale- 
able material on hand. The policy 


of no é¢ancellation is being adhered to 
in the iron, steel and tool field in al- 
most every case. One modification is 


that some of the firms will defer ship- 


ment to anything within reasonable 
time, if by so doing they are going to 
benefit their custcmer. In many cases 
firms report that they have no re- 


quests for cancellations. 


HIGHER KATES FOR 
EASTERN UTILITIES 


Pictou Electric Co. Wants Ten- 
Cent. Fare—Other Rate 
Applications 


By Resident Representative. 

HALIFAX. — Some time ago the 
Pictou Electric Company, operating 
in New Glasgow, and with lines con- 
necting the towns of Stellarton, West- 
ville and Trenton, obtained permis- 
sion from the Public Utilities Board 
to raise the fare charged on their 
cars from five to seven cents. Now 
they are asking that the fare be made 
ten cents. Higher costs for equip- 
ment and heavy charges for labor 
are the reasons adduced ~for the in- 
crease, The board deferred its de- 
ci8ion. 

The town of Digby owns its water 
plant and recently obtained permis- 
sion to increase its rates. This was 
followed by a request from the Digby 
Electric Light Company for an in- 
crease in rates, but this proved to be 
not so easy a matter. The board 
heard the application and reserved 
its decision. The company is trying 
to sell out to the town, and in con- 
sequence of this, fearing that there 
would be an adverse decision, they 
asked the board to defer an announce- 


Another application for an increase 
came from the Canada Electric Com- 
pany at Amherst. This company has 
its plant under.lease from the Mari- 
time Railway, Coal and-Power Com- 
pany. The town, in opposing the ad- 
vance, alleged that the company were 
paying too high a sum in rental for 
its lease. The engineer took ilk and 
it was not possible, therefore, to ob- 
tain all the evidence required. Hence 
a further hearing was adjourned to 
November 2nd. 


C. N. R. CAR SHORTAGE 


Unable to Compete With the C.P.R. 
in Crop Movement 


By Resident Representative. 
REGINA.—With the car shortage 
on the Canadian National lines in Sas- 
katchewan declared by grain men to 
be the worst in the history of the 


ment of its intention as to the rates. : sold to business houses that never 


Replacement Demand Will Be 
the Big Factor in the 
Future 


It is the immense and certain re- 
placement demand that will make the 
big motor business of the future says 
Paul Clay, the well known economist, 
in an optimistic article on the future 
of this country in the current issue 
of Forbes Magazine (N.Y.). Mr. 
Clay goes on: ~— uta 

To take care of replacements alone our 
motor companies about ten years from 
now will have to produce roughly 2,- 
000,000 motor vehicles per annum, which 
is more than they ever yet produced in 


their greatest boom year. 
Nor is this large indicated future re- 


quirement due in any great degree to 
the export business. In 1919 we export- 
ed only 88,454 cars and trucks against 
63,951 in 1915, so that the increase is 
only about 5,000 cars per annum. The 
big gain in future production is bound 
to come from the scrapping of worn out 
ears. The life of the average car is 
often figured at three tq five years; but 


‘1as automobiles have gone into the hands 


of those of smaller and smaller means, 
the average annual mileages run have 
greatly diminished, and the average life 
of cars measured in years has corres- 
pondingly increased. 

The smallness of the number of cars 
scrapped in the typical year shows that 
the life of the average car is eight years 
or more. In 1919, for example, we pro- 
duced in the United States, 1,974,016 
cars and trucks, whereas the-gain in 
registration during the year ended De- 
cember 31 was only 1,434,909. Of the 
remaining 539,107, exports represented 
83,454, so that the balance of 155,653 
doubtless seen the numbers of 
cars and trucks worn out and scrapped. 

But this 455,653 motor vehicles was 
equivalent to only 7 per cent. of the aver- 
age number in service for the year; so 
that if one took 1919- as a guide, he 
would have to reason that since only 7 
per cent. per annum: are worn out, the 
life of the average car is 14 years. How- 
ever, the scrapping in some other years 
has run as high as 13, 14 or 12 per cent.; 
and taking our recent experience as a 
whole, it indicates an average life of 
about eight years. 

It is surprising what this means as to 
future production. On June 30, accord- 
ing to the registration of the various 
states, there were 7,904,271 cars and 
trucks in use in the United States, Upon 
the basis of an eight-year life, these 
will have to be replaced by 1928: Be- 
sides this, even if the number’of new 
users of motor vehicles steadily and per- 
sistently diminishes every year in the 
meantime, it is roughly indicated by the 
meagre available figures, upon the as-| 


sumption that the present trend. cf de- | 


velopments continues, that in 1928 some- 
thing like 175,000 commercial cars should 


used them before, and about 80,000 pas- 
senger cars to families that never had 
them before. Allowing also for an ex- 
port demand of 125,000 vehicles, we have 
here a total of 360,000. Adding this to 
those motor vehicles now in service 
which are due to be scrapped and re- 
placed in 1928, we have a total indicated 
demand of about 2,022,000 motor vehicles, 


PERIOD OF PRICE ADJUSTMENT 
IS BEING CONTINUED 
Continued from page 1 
wheat than a year ago and other 
crops generally satisfactory there is 
no ground for pessimism. “Basically 
Canada’s position is a sound one,” 
says the November letter of the Royal 
Bank of Canada, and this is generally 
agreed to ‘by business men and 
economists. “General business is far 
from “being bad,” says the bank let- 
ter, but it is admitted that wholesale 


| and retail conditions are less favorable 


than a year ago. 
Labor is becoming a more general 


Reserve Several Chairs | 


. 


at your conferences for 
LOCKWOOD GREENE 
engineers. Their intimate 


knowledge of modern fectory 
‘construction and equipment 


| LOCKWOOD | 
| Ree) °3 > he 
’ CANADA 


will help you to decide whether 


your present factory should be 
remodelled, or anew plant built. 


The experience of a hundred other manufacturers who have 
faced a problem similar to your own, is at your service. 
LOCKWOOD GREENE is the “clearing h-~-<e” of successful 


Li = to estions of 


increased produc.on. 
Write for booklet, “Building with Foresight”. 


LOCKWOOD, GREENE 
& CO. OF CANADA umiteo 


285 Beaver Hall Hill, Montreal. ; 


INDUSTRIAL ENGINEERS 


Industrial Financial Corporation 
Of Canada, Limited 


Suite 303-304 Webater Bldg. 


53 Yonge Street 


- \ Toronto, Canada 


Companies Organized for Development of - 
"T* Cimddinee badeiéry 


Industrial, Mines, Public Utilities Stocks and Bonds 


bought and sold. 


No proposal too small for courteous and prompt atten- 


tion. 


None too large for our facilities. ' 


Your business respectfully solicited. 


can be purchased with 
Canadian money, but 
which will yield more than 
8 per cent. in New York 
. funds, It was issued by 
a well-known pablic util- 
*ity which earned six times 
its bond interest last year. 
The assets behind the 
bonds amount to five 
times the total issue. 
Why not let us tell 
you more about 
this excellent in- 
vestment? 


Prince Edward Island, 503,000 bush- 
els. 

The yield of oats, which is the larg- 
est in the history of Canada, ‘was: 
Saskatchewan, 148,098,000 bushels; 
Ontario, 126,679,000 bushels; Alber- 
ta, 118,953,000 bushels; Quebec, 71,- 
692,000 bushels; Manitoba 56,219,000 
bushels; .New Brunswick, 8,731,000 
bushels; Prince Edward Island, 5,182,- 
,000 bushels; Nova Scotia, 6,044,000 


bushels. 
4% Bonds . | The total yields of all grains for 


Due Nov. 1, 1922 | Canada is estimated at 985,152,100 


: ee ‘bushels, as follows: Spring wheat, 
Price : 94.05 and Interest 274,096,000 bushels; fall wheat, 19,- 
Particulars on request 


' 265,000 bushels; oats, 543,058,000 
Send for Seasoned Investment List 


YIELDING 
oe fA 
Province of Alberta 


. (Direct Obligation) 


bushels; barley, 65,559,000 bushels; 
rye, 12,190,000 bushels; peas, 3,702,- 
000 bushels; beans, 1,435,800 bushels; 
buckwheat, 9,996,000 bushels; flax, 
10,756,000 bushels; mixed grains, 31,- 
, 427,000 hushels; corn for husking, 13.- 
. 696,000 bushels. 
1307 In total, grain production Sas- 
C.P.R. B Idi T katchewan" leads all other provinces 
* KN. BDullding, Loronto with 309,180,000 bushels; Alberta is 
ee | Second with 225,034,000 bushels; On- 
tario, 211,446,000 bushels; Manitoba, 
| 117,144,000 bushels; Quebec, 93,212,- 
} 000 bushels; New Brunswick, 11,779,- 
NAP. G. KIROUAC 3 


. BOND DEALER 


UNieT rere ae 


QUEBEC 


- American Chamber of Commerce at 


Buenos Aires says many Argentine firms 
are turning to Europe for goods because 
of high rate of American exchange. 


: eee Co. has pemeeed._ ies — i 
Pennsylvania erm 
smplorees at York, and announces it 


road, grain is moving freely and ap-| problem. The statement of Tom 
proximately 50 per cent. more is go-} Moore, president of the Trades and 
ing eastward now than at the same/ Labor Congress, that labor should not 
period last year. Grain experts here|bear the brunt of declining prices will 
declare that owing to transportation|be generally acceded to. but labor 
conditions farmers are marketing| must face. the conditions and realize 
their grain as rapidly as possible|that in any general readjustment to 
rather than wait for a highly proble-| lower levels the cost of. production 
matic relief from the increased freight} must be reduced. This means lower 
rates which has resulted in an average| wages or greater efficiency. It is a 
increased transportation charge of 10|time when employers and employees 
cents a bushel at Saskatchewan! should endeavor to get together and 
points. With their line Ladly tied up|co-operate to meet the situation. 
the present situatjon means that both| Labor would be short-sighted to hold 
Government roads, G.T.P. and C.N.R.,| to present wage schedules where this 
are losing large quantities of their|can be shown to actually mean the 
wheat haulage to the C.P.R. closing of the plant. 


When Beck Intestieen 


Continued from page 1 


on the scene and by reckless promises and charges against the C.P.R. as the 
destroyer of public ownership secured the defeat of the by-law. Had Beck 
not interfered the C.P.R. would now be operating the Guelph street rail- 
way. As it is the system is practically bankrupt, new capital will have to 
be found by the citizens and fares materially increased. 
Experiences in Other Places 

Port Colborne some years ago wanted improved local facilities. A depu- 
tation of important shippers waited on the Municipalities Union and dis- 
cussed plans. Sir Adam on this occasion objected violently to any negotia- 


tions with an established railway. Port Colborne should wait for the Hyd 
radials. And Port Colborne is still waiting. oe 


Kitchener is another point where negotiations for improved railway con- 
nections have been suspended because of Beck’s demand that he and he 
alone should be allowed to deal with the situation. Toronto, too, has had 
experiences with Beck interference in connection with the settlement of the 
Metropolitan controversy. Civic officialdom was made to bow to the Hydro 
chairman whose ignorance of the whole case was frequently in evidence. 
To-day the problem is still unsettled, . 


In the various cases referred to the march of progress in relation to 
improved railway conditions has been held up to suit the plans of the Hydro 
chairman who demands that the municipalities pledge their millions in his 

schemes or stand still so far as transportation facilities are con- 





Allen Theatre 


Enterprises 


Dividend Notices 


Notice is hereby given that dividends have 
been declared by the Directors of follew- 
ing Allen Theatres on the common shares: 


Payable Nov. ist, 1920. 

Allen Theatre Co., Ltd. 

(Operating Calgary and Moose Jaw) 
3% on common shares. 


Allen’s Vancouver Theatre, Ltd. 
1% on common shares. 


Payable Nov. 15th, 1920. 


Allen’s Danforth Theatre, Ltd. 
(Toronto) 
1% on common shares. 


Allen’s Beach, Theatre, Ltd. 
(Toronto) 
1% on common shares. 


Allen’s Parkdale Theat : 
(Toronto) =e 


1% on common shares. 
Allen’s College Theatre, Ltd. 
(Toronto) 


1% on common shares. 


Allen’s London Theatre, Ltd. 
1% on common shares. 


Allen’s Edmonton Thea 
1% on common a 


Toronto, Nov. 6, 1920. 


Wayagamack Pulp - 
& Paper Company ) 


LIMITED. 


NOTICE. 

NOTICE 1s hereby given that a Spe- 
cia) General Meeting of the Share- 
holders of WAYAGAMACK PULP & 
PAPER COMPANY, LIMITED, will 
be held at the Company’s office in the 
City of Three Rivers, on Thwsday, 


the 9th day of December next, at the 
hour of one v'clock in the afternoun,” 


for the following purposes, namely: 

(a) To consider and if deemed a@- 
visable to pass a resolution authoriz- 
mg the Directors of the Company te 
apply to the Secretary of State of 
Canada for Supplementary Letters 
Patent amending and varying the 
provisions of the Letters Patent im 
corporating the Company relative to 
its capital stock by converting the 
present outstanding capital stock of 
the Company, namely, 50,000 Com- 
mon shares of the par value of $100 
each into 100,000 Common share 
without nominal or par value; 

(b) To consider and if deemed ad- 
visable to pass a resolution ratifying 
and confirming the following By-law 
enacted by the Directors of the Com- 


’ “BY-LAW NO. 21” . 

“A By-law to increase the capital: 
Atock of the Company. 

“WHEREAS it has been decided ' 
make application to the Secretary of 
State of Canada for supplementary 
Letters Patent converting the preseat 
outstanding Common capital stock 
the Company, namely, 50,000 shares 
of the par value of $100 each, into 


-| 100,000 Common shares without nom- 


inal or par value; 

“AND WHEREAS for ‘he jue 4 
rying out of the objects of the Cor 
pany it has been deemed requisite 
increase the Common capital § 


of the Company when convene a 


aforesaid by an additional 
Common shares without nominal o 
par value, thereby making the 
authorized capital stock of the 
pany 250,000 Common shares w! 
value; 
meNOW THE (EREFORE BE IT and a 
is hereby enacted as By-law No. aS 
the By-laws of + WAYAGAMA 
PULP & PAPER COMPANY, LIMIT- 
ED: 


“That the Common capita! stock of 


the Company when converted from 
50,000 shares of the par value of $100 
each into 100,000 Common 


r value be thes, 
without nominal or pa ommon 


increased from 100,000 C -_ 
shares without nominal or par ¥ 
to 250,000 Common shares Wi 
nominal or par value.” “a 
(ce) To consider and if deemed - 
vigable to, pass a resolution ratltyee 
confirming By-law No. 22 ¢ 
ai the Directors of the Company 
changing the head office of the a 
pany from the City of Montreal 0 
City of Three Rivers. 
“By Order of the Board, 
, E. L. WILSON. 
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